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"^ftf g fco.oo 1>W TfB 

Tjpu g vo.oo i5W 'srtaiCy' 




Tjstf S fco.oc 
- 

s fco.oo T>W "STtat 
Tjstf g Ho.oo t5T^pT Ttat 
Tjsft S £0.00 t5T^PT "STfiS 
Tjsij g 80.00 t5W "snai 

g (to. 00 Tjftst "snai 



«Pf5 ^m<M ffa, % ^if^p TO*I v3 

^flWTO, ^ iftmt ^ft, C^Fff ^ 

whvlw ^t?r ^Brt $1^5 1 ^<)va ^^rffl "spirit 

>fc&8 ^Ttffa Wt^?Hft "TltT Wffa ffBF«T ^5(^5 <ft^ 

■wH,o JuJL> jj 

T*f^^rW?I *TRRt ft«T f%ft ^f%f ^ T*f^ ^5rf%!53 «iRS^ 

^ife i $*teri^ c^tpf w af^t toi* ^ ^ tot ^n, 

<^f^ CWT ^ ffia C»ft %Tt^ ^3 qH>| | (d4 C*f9 

*p*tt¥ pfcjw *r#k *n?Ri^ t*t<Fra %rrc i c^rsf ^ ^rf } 
^titw? $srh %^ ^ frftum stbtw fif^H 

WTt-^tftSff, ^JKfo ^3F#T% <3 jty^ffe 7f»TO&3 *J*ffBf 

*rt<Ht to crewt? t^aw ^fro «rw ^rt, ^ 

tojj ^ ^i^f ^r^sto ffl^sT^ m *Rs i wa% csn^ 

Rw4iiu «5i«<iiuw ^t*u ^nr, ^*nu 

^iw? fwfew "5F%^ c^f< ^% to 1^ m&vm \* 



^jttj^f <ots *tm*t ^ut to «itFF i ^ ^ ^twHt% 

7&ie\ ^f-^TQ C^H ftEIt*ft ^5*f ^TC^ <?ff-C*H 

« ^fes "s^pt "5^5 "srt^^rffl "5^t ^Nh^rft 

^JC^ ^Pl^jPra M ISLAMIC FINANCE 

«a to ^<n *rr» w ^^u^ ^ ^t^(% * 
*iit«H «iH(ii4 1 

1%f TSft ^p|vf C^R C^H «}fH ^toW* ^ftfr, *ihl»m « 

Wtf i ^n?n^ «n?s ^ wt#g c#im to 



i 

, ""* v cr 

T*imt « ^spRssrm witi taft i -OTw ^mw^ 

-»rm^ *&1IM$H *TC?Ft ^rf% W5T T5 HWTT 
\5Ht^5 <T»^C*1 TtPffsR ^C?f f^t - *.TlNs»k I 

*n?nwp ^niw Vmi5) ""titers ^*tfa wrp#tw, 
-^jttf^v ^pfcn ^ fsfa who^fa *tR i ^sflffa 

g ^8C*t""TRH >8*fcfafft 
*JrC"f <?tffa?I *ootf ^ift ^ 



**m\*\ ^Mt> ^fa #<R ft*rR i ^Ttft ftfa-f%*tM C^R sflyfr 

^TPi*f I ^ vol? *t#5ff5>G Rfa\s ^%^t <|J<J-^|< CW 

^iWf ^gff Ctt^fRS ^T <<t)<|^|<j Na c^R ^R 

c*^ i Vni^i) «r<i?R t^fe ^rfttPf^ ^ w ^*mim 

^rrft ^Nm^r ^RFfevs «?p^^«f ^5 nra^tit^ 
wn%t i *m wsnw strips ^^^j^t ^^^s 

«UJlPl<p| frsft v^sj ^Jfen? I voT^ «(#H f^it%? 

?T^n v»mm ^f^nn -"rafe ^^t^ 2mn<u sft^ 



« ^jt^ot ^ffc « >ict>^H *n^pr 

wnt « ^pnqK i sT^rn ^ 4 Vwi^l 

^«it«m ?n^f ^stw "5?p# ffat^ wrt^ 
^ifa<M5l <\%<<\ ip^t *fHt^ nt^rf^ c^rn?r f%ft 

^1>1I<:W^I(.4> ^ ^T?J"tT*R w cmB 

sr# ^^ i cm ^rj ^ Ihuic^h ftft ^nf%^ 

<PE?R ^ 0$U$ >)*^lC4> ^-sf^o ^T^"^ 

^niw ^n?^ 



*> 

(8) tewi^i ^ 

■spiram (^%ift figfe 8vo 

^HMMI (Mudarabah) 8<l 

VJtMMI Wit 8J> 

"spW^ ^° 

^«IW!<M 4<R ^HNMI ^foos £8 

«JW ^t?R s (Project Financing) <TC 



«^(3fPT«|R»C5 (<?rf& eTttfS) ^%?#^ _8 

cartel ^fr?^ ^iK>ww <u, 

(8) stt~^~~<i ^WiRc^<i ^*ite<j ^?rfft ^ ^?tt <\<\ 

(Services) «i<WW ^HJ *Plil*lM ^%T#$ 
^ft 5 *!?^ <1J<1>ll*l *?lil>lH 

a^hkl ^n^^^fu ^lltolMl io8 
0) ^ ^^ttfRJ^HI ^PIJ ftsfoH "Bit io£ 

(^) 2f#jv© "p* <JHlWl 

(\!>) T2R^ ^^1<P|<1 ii£ 

(8) ^Hki<i w*ratoo HWSkllB 

(<t) erMivo i^8 



1§t*fn:*I R*1CT<1 ^faFt vSrRuhl ^ 
(Sub-Lease) 

C^5 %f (Head-Lease) i<to 



TO (Equity Fund) 

(i) >o?rr^F 

(*) ^t^pl ^FT 

(8 ) *W <3&{f3 ^jfel *tfe^ ?P*Pt 

<?tHfpra srtfe^ ^I^h^ ^tT?t 



w? ^ tmto ^t? f5m ^niw ^twt^ *h«ii$& 

^TfOTTO 4"5R^5ft *t%H *rf^SR, f^TTC « %d^o 

ft&ft Tfcsf ^fa ^^l-stf <MWH ^It^ «lt% | 

ftt^o ^C?r^ *r*fa Tfl^ fPPW e t #*Ht^ t?Rlft 

*i<n3lR>$i ^suo <ra RfttflC 0 !? fifC^t blPlCil ^|>IC^ I 

^l<.is<.<p 1%*^otW ^5It<->l|i|||ei^ (Socio-Economic) 

sprS #*H-<1J<1^I<1 §*m c«fW ^3x5 <rc^ 

<3C^ I WI ^ffr#^ T^fasT ^Tttwl *m ^PlW W|t*Rt 

->i|\»aij -si<?]ii\s|t<p th^^R^o c^Bt "flutes "^t^ i 
fef% ^ tas *tferc*r 



Sff^PT^C^ fi% (Interest-Free) t%%?l $*Rl W 
^^^51 I 

(TRIORS gjf^^lH ?i*t#S <K*ft^5 TO i Tim $WlJ TO 
faff *Ttff» ^|f«Ns <?Rt (Financial Service) fifWffi W I \ 

4^fi> fiffit *f§W^ ^SRT; ^Jt»l*>a|M «j<HlRN> WHt^WU 

to i to <?NtCT ?if«tt§tj^F»to *pf jRR^nss 

(Commercial Financing) ^ft^5 CTTO "*l5lilW>4 
1w* ^ "TOSTF 5 ^ f^ 5 ftt>i*HI (Set-up) 1 <?f 

^ItCsm ajfl^fo ^ft, ^f 9 !^ Iff 2(WH <Mt^l 

^5|^S 2J«TCT 4 Pl^l« 1^5 TO CT, fsft % i£| SjTef ^ftf f^ffa 

^ m, t# ^mj ^%mi m? *rfw 

C$&$ «Tt^5 TO I ^5fa <p? f^w? « Sffat^ 
(^<H f^tfa 'ICR ^1 Wl^H ^I^N "J3ff«H CWs 
*ft«HH ^5(ft<Pt? K#F^ «*rtTO) I ft 5 ^ ^ff *pF3 ^foEte C^H 

■^^pm feft tot Tt i ^im feft t# ^ to^*u 

^ >KH«H TOT CT, ^m WIRI ^f^s ^ 1^1 

*ifsrTO^m ^f#5 ^rni ^ Pm« ^nf ^Ttf^^ 
fim "tos *itot i to, ^ cro ^ c*ii<mh w -?rm 



tfimTf&T dft ^ ct, <pRI CTWmm (Financier) C^R 
^ ^5 ^| ^ ^ 

*PSFI ^f#5 ^s«M ^ ^I^t ^ftstJ ^Sf%^ 

to «£pr % csri ^ ct 1^ cwf c4i«ffeiw^ ^*mim 
w *rra % cm cwm nsrftw® 

crow ^n?^ c^5 to i pw- ^mr^,' 

^5 Hift (Modes of Financing) %TO W 

TO ? tt I ^B3 ft 4 ^jf%7^ Tp^T c^fgpp qftcfft ^ 

^Rjmj f^?f *r*ic¥ ^rtf ^ftros ^%f%^ 

*f#H5 ^fe^ W ^5-^ * ^tf^ TO OTTO ^cf 
TO TO l 

^te? ^^W^fiiiTOfi'l^c^TO«tf OT*h 

xspfoH srf^ (Non-Banking Financial Institutions)-* 
^ ^§tel f^tJTO ^f%S^ 

ithros* ^te «nj TOm% ^ cwrt 



^mrac 5 ^ -hI^siw ?*fat sRrm c^teft i 

w i3law>n ^iwic^ (?r©M^ "5^m ^w^frc^ ^*rtq 

t?t%3 <Kii<*fi> $>Mivi) ^ut^j "*tft?rfc 

YH^ol^lSl WU CbilNHiH ^8T11?t ^Sfffift 

*ii^><kh<i Qtrmo* $<rgt*R ^ats fi(rat^%rsi? ^i^fcw* *itf*te 

f?%s 3t«frrf, <?r <st?# ^ra ^fa ^rslt =iic^ «%it 
<ilPk*i ovt «*w*st c«R3> *n^rs%^ ^*t^a ^sTrft ^e#t^ 




o8.o>0.i8i&1t<S?ft 




^eflft ^f?H *^ (Modes of Financing) 
ftslfcvo ^llMltHH ^ CTlf^F 3)fc>W!ll *1**ll¥vo 
faw<> TO! OrTTt SlCillSH W ^H, ftWT^ 

^jjfrt^ vsl'^HI i£R?. vs| ^3 fi^S^F ftwtt^fa | 

%ft -sim etlfoc* ^ to ^ ^FWtoe ^5t?r sif^ft ^iRtaw i 
oh vorat ^ifft^ ^t'^HN ffim-foiH *it5j^ ^nwi 

^Ws^ %5 *f% wf-c^s?it^ -siwj %im to i ^ ^ 

ftt'W TO=T 1% CT, «*Rf Wf MHf<4> ^nfotQ ^<F# *tf«re 
^)»IH<» 1t?I <£RK >!Kt«4 fe^T-^l-H-sl C^H ^^l*!^ ^srcf*!^ 

^l^Clfl «tf^f!> ^spofa ill^CK Rw<*-^i « fip|f%3 ftwT%T 
^GI *tU5 I ^ 4 tel fiJN^^I CStW ^ ^<1$M TO 

fc*T3t«R TOES I ^ 4«>lHC4» CW V|HR<> v£T^ 



ifj-JR ^*l3)|v£>« C^t^, ^t^T ?p\ stems l 

^ngr^ ^hm*H^ 4 j *ra c tra faspr ^iw ^ 

WIT 4^ CT, ^[C^ to^-tf^ 'Wfe TOj %«f%s 

^QTlBl ^TtTt^ ^falfR Wtft *tTC3 ^TT I 4>tf<f>ICS<re 

*t**IM *tTC?f l ^ gtt%* fSfflCT tf^s ^ j >||^C*M 
#^sl ^*UT?r -sIC-Mt^, C?T^ Rc<l<P-^fli ^tffa 6 ^ 

f^*nf^o ^ra *rtn ^ c*nfe<i> ti%t gpiw* sr^r«r®t 

<WW, ^ -^HIDh ^ I faf> CSfapQ ^t?ftS, CT^tTS 

^ ^N%n^ *w ap^R *ttra =rt, wire *ra 
arte R*tf^» ^QTim ^ *i«i<mi wtj^ 

^*Rf ^tt%T "^1 ^T*H €flF»W ^iH fttilC^M I ^ 

Tmtfe y>\9\w4 ^ ^rfmt « t^t^ ^t,^R^t*^Ht 

«imtW^ CT [hCilC^H, ^ ^f%^ W ^MTtt^ (In- 

letter and Sprit) ^5TJ ^I^BH ^TTT | "^H^t 



^fi^fe<p stem ^ ?jT%*ns ^cnc^ fefeoo 

^sRJi^^r tot *n«mw biQQi^ t*w, ^PR-c?rQ?rm 
% ^hcvs %im to i ^ ^Rt3f #^ cwt f^m- 

^tfrf^ %f*f ^5 ^Tt ^ fa^CM 

^tffe covsiic^ firm at^t *tt% %n% 

TO* TSltC^s , Tft fet% Wff^s 

2tt%«H©M WW? fettf ^irat <pf^> (Authority) ?m 

*|5jra (^terffc*) fow ^fe ^t?cj ^ ^ , ^ ^ ^ 
^ ^ i ^»rtsfc re ^r*rt%? « ^r%^ g^j ^ ^rt 

(Service) ^iR^lc^ W ^ ^ ^ | 



«H-^pff frmfow *mtraffr « ^stmwft ^ ^ i 

WT Ofrlm ^T5t (tf%t « CWt) W « *W ^ "TOT I 
<U4% | il (Secular Capitalism) ^PRl «3W CT, <?FR 

<4-ilc«?i ^jtitw 4 farafc 

tjRJ CT, 4fi> Wl&SKi ^illM* TO I 

^ CTOt) ^"SH 2M«*tl^l "SRjFRl "^UTO *tft*tf^, 

mx* T^mRc^i ^tfe sitocto cwuz fiu*ih i 

^rft^m ^ «W Trust in God-^ 

yi3lfol4> C*lt 2fC5T^ Tflf^T ^ftC?J t*rf^5 <o^) *lNfa<P, 

«£i w ^ <^ iPtc^w, spvs csjw to %i 

fift-1roftTO ^sn^sj %pm ^ cr 

■?n?n< -si^j- i, tf^ ^wfa %im^> f*ww atsfl ^ ^ 

TOfa^TS CT C^R ^I 5 ! ^31 ^5F5Jt^"B^ s *MT I ^fP® 

^tfd^ ^ ^ft-to*i ^n^r*t ^ i 4 

1^ to*i ctc^ ^ ^n^tPrs, % ^r%5i 
« ^v,' cqc^ ^ ftfa-to*pp3^ sn^wg «sH*i* tcwtt ^t<n 



WblMHl (Short Selling) ^5J1% Rfwst ^|frt^ «f¥S 

if^stR ^-^m ^ ^ «rsm ftst? ^si 

^Pfaf^P ^SRRtSTJ, ^P*tW? ^ ^ 4^ 

(Asset-0 Backed Financing) 

(Financing)-^ 2f5%5 <pRtfjf *fBHt ^Tt ^JK* * Wrf^t% 
^ 1^ ^ ^ W (Money)] ^ ^ i^f 
* *^ grt^ ^lt C^R ^NW ^ Monetary papers 

(cwi to) Pro w i (4f ^ w^gi^t «ir%$R 

y 4 ^ ICT^ f*% xsjfi^r WW « xsn^s 

«iR»8hi*ic^ *mj wit <£R* wrm «rj fcfj 

^f^c^ , <^ (Money)-C* c^jf ^ 

*MJ t^mso? W (Medium of Exchange) TO i 4? 
(CWT- <£FF «*ppf& <?# <£RJ fcfism ^ 

...J 9 ? ** ^ *frt^5 (frotcto tojw 



ffiL* 1 "* CT **** ap ^ T **** TO ' l^ 1 * ^ J W» wi 



CT.c^Gj&'sgBf RR*it?i 4^ fof 'Hi t4t>it<Mi 

*fl3 HW* T^fTs •awes, i ^pffi f^%3 "55T?f *fBP' 9 ttlN s 

Ott^nw^ft) ^gr msrf^PH **iit« RPtaui c*rs*h <jrh) i 
^raw sf^s sff^m^fi fl*ifttw ^pnfl 

t*MTTi*R-4? t%f% l^f! W5^T 4g%lvs (illiquid)* *Mt«H 
$*El I WI CTO 4f^5 ^P^f ^ <1H>iM 'tfl-lfasft 



(Inventories) W I 
'g*MI«P I T*R cm <pr HM*ta*lift- (Financier) *f^T% 

^tsi? feto ^whiv*h *p? RRuim 5m, ^*r ^ 

^JM*1J4 ^C?J ^It?l C*T, ^fC^ ■T^Ttvs ^fU 4"SR cm 

1™»tOT "SPfTSlw ^?It I ^RW ^ St^5 *P*Ff HfaRf "Sft Wf ^5(#T 

wrtw i 

^51? "SffWTQ SJ^5 TppfPf vaifec^ .^TfcT I 'THN' (^l^T 
lHiF6CV4 ^5$[?R^tft 1^l$.«>"l5)) SJ^5 W 39 ^ ^gfa 

^mna fifo %ca ^rm •nci i *^#*rct' 

faffftf^-dl t%f> 21^5 'MT ^flRt^ (Manufacturing) ^TITC^ 

<?\fo<\ i ^tr ^Rt *fi^im?t ^rm , sfsr i 

. ^mrf W^R (Financial lease) <4H ^A\<\^\ 

•RRf^OT.'WjSt ^FRT ^TTR OT, ftR#R-4? 

^ff% TO l WIT R^ mftSft ^'R 

'yirtw* , '^Tm* ^ ^ff^HT'-^? *rar% cm wm 




fitnPte) ""t^ftttre RHtillt *T^f% (Mode of financing) f^WW 
^faf *fw 1 ^It?^ 4^ ^ftl^ 

W ^Fffe*t ^CH* $*Rf 1%f¥N ftR#R 

(Client)- W ^R ^W* foto ^ fipTR ^ I *H$HJ | *lhl 

«tw?r ^ ^ (Client) cwni R*»lC<1 W 4 ?it*nW 

^Hj|*ll<l stl^FsI Slam 5 ? TSjlt^ *MJ >H^t (Commodity) 
(Client) ^JHHM> 4 f^&WT ^BI W, <?I «t^t^% 

fiwi 5#ft ffir toiH <^ I 

• (*) Sf&fere ^F^R *t^TO CT CPR s^?^ *fp5 ^"Ij 

itwtsf ^jt?^ c$f$ ^ *tfiaj 'cifh ^or^rfe, ^f?f 

« tffe ^?^t f^H fi|«v64l<l4 c^'fT^e ^^s#®tw C^H 



^nft « ^tf^s grf^R ^wki ^ t^mt *p*fe> 

*l5)ilW>« <JT >1>||Wk1 ^ZJ 4Wtft <?m 

(o) $114141 fcrc ^em «frBfQ ««wfi> ct, $iNK l 

*ft«UWlUM ^RT^o (Commodity) 4F» I (*rfw« 

^5fa ^ps aR5 ^ «flw i ^RuNHj c* ctra llw, 
^ ^jfc 44|M4 CtC? «ltPR I fas ^ WHWW Jq^ifD-sl 

C*H *t%*llwr factors) ^Fs^lR^s 4«3fa ittst ttw 

«*ttc^ i ^53R ospst *lt4^) ^ft 'Pra^ ^ftJ •tftPltt ^ 

^GT^If*he%^t(^Jt^O «^ fl*iw* *HKM vtfMfc »|fb Hl3l 
^cs •ftwff i c^Ht, ink® ^i* ^rc?Ri "gfu 

Strain ^jlRl?. 2^5 "Jpflf I i£|1I5# $JNI4| 

#W-*IH?W *f^3 clears liT^fT 2|c<il«w i ^Nf it^J^RJlC^ 



"55^ CT CTWT (Supply) \5T ^Jl^ ^ a|^s ^ftf 

c rem itw imspu <itc* ?n i ^ «w c^s Tim) 
^ ^gi?f ctnft Tim i ^ em c$ft ?m 

^tf^m^it to irot tour TOi^nft 
iO? fttftos «mj (trt? ^ i# \sm hwito* 

(Capital and Entrepreneur) 

jpRM > ijl&ofwi ^f*H (Capital) ^ Sgfflg| ^br 
^fcwh C^s $ft#FFtft I mrfS ftfT«R) $*tt#T TO, 

shch ^ ^ ^ T5tif*$ «rtw 1 (vswi^i cm TO) 1 
gtfcs igr (*g*r m*r) ^r fitem to, ct •rempfo >nw 

>. <a ^n«tna ^sfe ^rt^n »m ^a? mfib n&m m fsmts g^j ; 



i ^wiu om^rtc 5 ^ Tpft^sm ^r^ift ^jc^rc^ ^»t*r>g 

^•Tffl ^I#T WlH «Tt^ W ^fa *ttW, ^T*H-»£ra *n^e 
(Return) 0*05 I ^^tW *IHlC«» 2(15^5 Wft^ 

<w<ncea "srtwr ^i#5 ^*ii*M <tptc <?rtwra ^prt#5f^> 

^5 ^pT, Tjffl <J<J>)|?j ^fT*R CTNH f^?f *ftW, ^tC^ 4 ^T*R 
\5Tt^s <jrf^tf% ^apjtft ^Jt$?P 4^ ^srfR^ 

(Depositors) t*T? 3,i->tl<p « R>fac>» <Ft^ ^ I ^ 

^Fitft ^-<u«^wi Iwc^ ^tc^r 4 c*r*r ^rit 
or, f^r Tf*j^s -qt<F5 cw ^Tprtfl' ^jt?^ « ^tf^ 

"^IW (Distributive justice) 4? CSfa 

^ 4 ^n*rf%^ >wk«iitHi ?m w to i cwt sww, 
^nft ^itw^t* fit^o ^jt^^r^g up* ^Ht ^t*r wit 
^tw, Vmi3) ^rowta ^R^m >i^<i ft*tn ^ratf*m 

^pnft ^it?j^<i ■s^if^tR Wcitii* *rt?r c tT ^at fcFTO i 



<£i?pfc ^ffnf i m fa 

«k<j|e?ti<i TO <U<^N ^rt C*Itfo *ltC*I, ^5 (£R ^pjtft ^f<- 
^ f^rafc to ^Wt <£fc?im ct, 4^ -gc«f?r ^rtR^ 




#IM TOt I ^ W ^Rl 

(^TWK) *l^5 fag ^TRsfFS W CWHf ^fft 

(*ii»if*HO ^j^t ^mfa cws *m \ cma 

^H^i ^lufi «iw i 4*r *rfw« 

*rf$* ^prtft #^-^r^t sifafcra iPhii^I $wti ^t*jw ^nj^s 

^fWt ^jCT ^T, W 4 44*1 til SHfa <^C5 Sffal? 
^5R«|]^ >|$J*|<t> ^ ^ <4<F>5H ^TOM ^SRI <fj% ^313 

fe?.3RtTO -^sm c^m^Q *i<iiivsi ^o^ri 



c>i(.«e$ 473? C^H W (Financing) 4* ^F^fSl 

wift ^5 *i^?r ^fwt *n*R i 
^ Rj^t*Rm *&ui*iwi « ^fc>R$> 

«mtfw$ vfifi^ ^ w ^ti % ytBima 



P\m v£i^ t i Pii ? p^#s *r^t taw ^rNitf^s i 
wro *R*t www> to ^Rf*fg iwt 

^I^T <7T ^Jft^ C$U$ ^BTT ftfaiH *W W 



cw«w« "Jim i ^Rftt Tpgrni wfto 

*f^?lT Wt W I ^5*1? CT i>8-i>(?% ^T*fW »£Wlfe* 

4^ CT, t%*ffe ^JfeETO ^fC^Q *MJ feqUHCH* ^ I^,WW 

^jf^fs w *rm, wn* ^»pr *rcpnr ^r*i^ *tw?n mt^ 



^7^5 f^t Ct«T CT, W 




*F5T?*f WI4»*1H ^RT^R^IW ?ffT^s 4^. C^H <7FR 

*ttft to I c^Ht, ^ra §Wf3^ ^f, 

^K*Nft <1>I«TO *fe«UMiM« ^FT «jffcfe ^5<I 

«fR^ I ^ ^It?I^3 ^^1^-5 c$J<SjM IttH 6 ! C«il-*eM« 

^ire ^%rm i <*tto ^tmm *i^fow> ^ito? ^Rm 

v (A 

4 *r*fc^ F»fow>$ ^TFipf ^%nft 

*kHl«C4 ?jf*i ^<RH (Finance)-^ ^3^T Rww *ttW 
TO£^ M ^ W ^tl3W ^1 ^%ttft ^BRliIW ^Itl^ 

^<rr *mif^ ^2*te*t <?rai^ c^di <^M ^p*t 

i£l^ Sftft^T ^I«fr?H *F#5 I ^ t1^%T WHChWil ^vsJ-^T 
2|cill«tl '^•t | fog if) ©tvij-qlnl fi*Jl»* tffi'tt ^*I.NI<J»N 

*^ft ^<=l4lR> <3*fa ^Tot^ ^1 mtilCfet I 



^faf ftC?lC^, ^5 t^f%^ *t#5 <6 SjfiZRJf ^5R5Rl^ 'gPlTt 

3E?n^l H*IWt ^r<%lft C^H 1^ 

^sj-^pr fWf, ^r^r « ^witii Shic^<j <#*if^ ^ 

^Sft^s WlT-^SjJ ^Wra ^cf^T w *rna | ^ 

■yiraw ^%ttft 4»mi4M» ^gf^ %^ 
¥k?r otttt i ^nft fl^tt* ^ufll <*r* tf^t 
edl»«iv»i*i^w TimcfT cart ^fmt^m *t%? ^*t^r*p? tot ws, 
cw erflfavai ^rt^s Gwrce ^*mrFm stones cwi 

^ I ^Ht ?pf| ^ «||(,«IMI ^ 

^P^tf^lW^ fflSt <6 ^IW^IW CTO •^ 5 T f^S Sell I M 
4^ *lf4>j4W $>Ml>i) ^4H^I ^"^SBl CTO *irI*i<p ^ l 

(Modes of Financing)-^ (TO '^srf^s ^t^faftet <qj<^\s | 
t^Ilft fa^«4 4ffR%« ?JT*l^5t^ W PH<>vo *lQ*>l*)hl 

^nra *rt^mra ^mf? ^w^ui ^tfw i ^ s^ifD^ 
CTtfepp ^i? snes$ ^fram ^ f^iws 




iR^hN ft*tW <JTWJt SftStSR ^ 4^fi><I 7fTt«t 

Vmi^I tws; "f^iwo" 4 ^%rm ^qtjT 1 twit 

^ I 4 £Mw* f*tws ^stw *ffra I 
•Ml vS^uw cqN *ilPi<t>HI iftre ^ i ^ ctN ^pu 

^ , «ftW "STf^ if] ^PM¥ WfcPfsT ^sH^o vstl^c^ <£\7?m I 

C^H <U^=<I "5|v§H ^ ^53lf^tft*M *|Rm>J^ 

^pfUo ifj'spT ^5.%tT%5 (Partnership) ^ ^0TU, "Tt^tlw ^ 
<6 ^4l«<J fafevo ^^rf^vo ^ | ^Wt*f ^rat i£TC^ (Joint 
Commercial Enterprise) <l°10o *Tt1? I 



v58 



CTt^I^tW 3lWrat<l> PRt sFffa ^1 *f#^ 

^ ^ 4^ fifths c«rw vsj^vs »rrf?eff^ ^ ftqfe ^ 
^rt^ri ^rn^ ^5 ^r, wrw f*i<wi^«i ^>n»i ^ 1 cw- 

7f5J2Ft^ GKt £piR 4^ 4 'IC^Q CT, 

^feps ^ft 4<F Cqt^ ''fttfs ^Tt W§ 1 ?fT^ I ^sg^ 

1 4 *i^fc><.<t> f*m^« ^m^p (^st i^fefo* 
*h<^h ("tiffin 3»iR>fe«» ^ter 1 

R>FflW> ^ «|R>0S TZRT W ftfe ^ CT efT® 

^ ^ fttffoo ^tra ^%rt<m ^? w 1 ^%ft%^f 
4 »!<%f\8M> ^pnft ft^c^i *rt^omm i 5 ^©" ^ 1 
fog "^*rmm" iffomifiJ fwc^ ar$ft%« *it«Tit ^i^m 

•*lfi«l*llfli ^pjtft ^spta 

-^-ri^m *rt^»mt^ ftwt^ ^'iimc.^ ^m, ?m 

^%t#^ (TRl^ (Services) <^N<IW ^ I 

^f^a ^iWlb^l *ff^I? ari^sns JZZm, CT ^< WsrR 



^mim' ^\y\<M4 *iimiw firora 
^jt^f^ I*mjiRr-4? 4? fitratcm ^it*nc?t 





-* fc^^ * 





*n3lilfirq) 



i 



^fat «w^s|\s *ft^ ^g^a >jH|f\s vg ^gH^ "srt*JTCSj 

^^p 35 ^ wt, ^snft, ^wift i ^ <*pr ^i^^ f^j im^, 
(*) ^%fi^f? « *rcm*r ^ sternum 

1^ ft*ft<W ^ f^s ^ | ^^(^ *n5m?f <IM?H< ~$R f^RW 

^ i *f^F 0^ <pi?t 1%fto fafRW W 
ffitS fili al ft*fl£>» C^H w W fa*t ^Tl 05tffK- C^H 

^^i- v ^%nft <h«mi« *m\vt 



f^pM ^rjt ^ *rr^ 1 wfa, (TiwH % 

T>W\ ft^ ^5t?f 'TttM Payment of Account-^? H?tf<J- 
^ I 4 Tjfaf CHilMWi Stales* fif!*U ^T^Jt? 




^<^lihc<p ^bi RRtiiW^vo ^rc^ tf^iH spites IB «PfH 
^5*^ 80% RRuiW to ct ^5it?l*m 8o%$ 
^5t *lft?lff53 tjI&W frq I 

^5r%iwri *rrrt^ \5iic*itHi iK*t^F torf^ ~m 
Rftuiit^o «JfeRi ^*n^> ^ oft ^ps *nsw 1 

80% RftuHWfa ^o-«\o% 4^ fco% 

RIhuiM«i31« s^prtar 00-80% «te*t ^ ^ i* 



i. <HWI, 1f(-ft%, <?/i8o, Hl#1 'ailfliU, iW®, iS>^ I 



^5f^f ^ ^?R, SR^fc *F5jr?p«nj ^ 

^«Mt wira w w ^t, ^ ^«mim?t <pt 

CSRItW <?T fiflRI ^%ft? (Sleeping partner) Rc*iW «ft^W I 

cr 

sjssj^ ^%fi? ^t?j RfitiiM^* "^prac^ ifiNH ^ptfas 

Wl4*lH ^ I ^53R ^%ft?f 8o «tt ^fe 

Rft«ll*t C*1l<MlW<l 8o%$ ^ I <M«Pl 

I 4? *lfi*lf^ C^H ^ w ^pr ^I4>I<<M 

^ t^CT I 4 \«l3]fo-si ^Tt*fK3 (C«lN>*lM * c ff^5Tt c t ^*n^5 

^5jtsj*i^ ^ ^*rt^ ^ <n c<rf*t ^ i fog 

'tf^lW ^japftffa C*IN>*1H <F3F5 ^ I 



4 3)R>*IMIM» 4^ ^ff^ f*H>§) ^Sf (Maxim) ^FS 5 

(Liquid)] sfffel ^ ^ I ^sflfft- ^IMW ^%Ttft jfe 
C^WTS (Money) ^ *ttC3; QC^T ^ I 

ct c^h ^%rm ^%ftft *i««im etffet ^pfw 
5% *Mivtw« ^tflFBr sr^o 41*141*4 ^rgpnft faffi^e ^ i 

C^H <3>H ^f^t PH^fi^ 4 TO^t^t 4»C4t*H I 

TO ^Tt, <?FR ^%flGRJ W H&fB fitft^ *tBjw 

5^1 (3R7$ Wrt <3 faf*tt§13 ^tiw I CW- V 
4^ *ttf^ ^j^f RfiOilM ^ ^ 4 <<3 ^lC44>fi5 *Ttfo WJftI 
ftFksill <£HM4ty*l 4 TftBt *ttf^ e|tfoj4>1B volcn^j 
^lPl<PN*J I 4^ V 4^ *ttfe ftf3F CWf ^5f, >©kc«i 4 

^ttf^ ^pU C^H TTtft ^3l?f I 



^Blt 4<J# (Common pool) dlN ^<^I^*C *tb? <K<1C5>1 ^ 
CT?lT ^ 4^ <3^tCT ^fe^ «TP5 <F3W I* 

f^Hw, '^IMF*!' ^%ttft $fik>e> C^FH ^TSRI 

^ i www RPiwi 9 ^ ^ w ^c?f g^ra ^llffooa ^PT, 
4^H**lil ftte ^iflja ffcfeps <pi ^1, 

*w*m wrm *tf» c*tt?i *nfltaRm 
^© 1^ <ik<r i wrinc* ^ g^j? ^Iu?pt 

^t<=t ^jtste ^rj ^%n^? RRwi^s gc^ra «ff^ ^fi? 

(o) ^im *ttt*i# (^.) ^caftvs ^ ^s? ^rwmtftt ^iw<^fD 
^ aw <K*«n 1 fcft g^j ^ sj^m i 0) ^rsr^u to % 
^fe- <?i g^j h£ ^c?r c^i ^ ^1%^ iq'SR 1%f^r ^ c*rat 



8i 



W^<m<JM, sftsft w^ra f^sp? «mss, *rt 

■^ttc 5 !? "srcqj *tt<sirt i 4 ^r^rct ^rfe ^c^t ^t*t*rc3> 

fas ^C? | 

RftuiM^s gt^H c^«. cr?ifa "5ft*(7W ^4m>h ^re? i 




^ ^T, ^ C^H ^%ffa *hMM Q^Tt^ ^fPR 

fe?r ^%ft? ^ ^ ^rm w (^.)-^ ^ ^pni 



i. t^^tM, ^H-'?' ! t%, ff/i^8-i^ff i 



1 ^ 4* ^n^r w <?fC5 *nra f 

^*R^? ^llMlMH ^SftWf 4 W ^1^5 *ftH CT, 



^wfltTO-«£RT (Management) ^^mfa ifaFTOfW W 
^Sf "sfmm WM I ^ ^%rra*H 4 4?*TO ^ 

fog ffifiRI ^%tT3*W (Sleeping partner) ^tW? 



J. ^^TW, ^-^t, <r/S*8-i*fl- I 



^f*nsRi srf^fift %tr t«ti ^ ^ wra ^R^m 

tosri^® ct c^h ^mrn « fi^s ^ 
(i) stcspF ^%rt^ra ct c^h ^%n^ (?#*t 

*>tec*i ^%rt^Pt? ^nt^t ^icn« ^^rtc^ ^rat ^c? i 

^ 05F#s- ^ ^gi?f ^i^Rns <pra) ^t^r g^it^ 
^? ^ ftw i ^ ^ <nt*rft<T ^%fi^r^ 

WI ^tff^o (Liquidation) iHl^a ^fffs tffa, ^^fe 

(q^i^d ^to) ^f^ftc<t>$ £tt*M (Tint c^Ht, 

sirre I ^ C^t^f V||P|<>HI^T ^PMW^ ^If^fl^ £[ff5j^ ^%ftC^ 
^?IC^ I ^tC^ ^T^TJ (Liquidation) 5jf% 



^rctf wnf^F (Tft^tm c^i, ^*rram 
^%mi ?t wit ^Rjt^s ?im> m, 

^iMlMhl fofeo© Cliffs *!lBr 1 ^5*T 

^Rtt T2RT ^csr I c^ht, c^H ^%fTBra ^*ft<fl^t l^jjwl 
^ *is\ ct, ^ ^rmm ^Rit^j ^itftoiw* w 

^iMlMi <3 >iH|fo« fefecto ftto ^Rt wfti ^ ^ 
^%FtC33 ^fU fi^filFt >I^R«W ^R$l<ihlCii4 



^T'-JHIVI, ^ta-^jpl^t, fr/*tfO->©8 I 



c*H«$) ^ ^ra; ^<rt t e tprt^ ftfSF ^5 ?K*fmf^5 

*rto*f *tnns ft *n ot, w ^fwtet 
^itmce ?j#5 wit? ^ptw ^ t>?s? wi ^iffaos 
^*rm1w w^iw n <£R% c^h ^%mi ^%r#§ c«ict 

^PS *rt^f 1 C^H ^ft^t "*F#M e t 4 "»R^o Wf^i ^GTTEl 

^Tf'flra ^5|tP# RWCS!.M 

^ ^ *t^fc tow ^>rt#^ csw*rc£ ^mrws ^ 
*nra l (Jo 

t?^ ifoiM ^ ftftram ^ ^ 
c^h wit «<f ^ ^ «$pk ams? £*m<r j r^ ^t^te?^ 



^flMfciB ?r^t^ anin^t^ ^MI$R ^ >W «tf^i 



sftf^r ^qift ^imimi wsi ^ *tffts ^tt^ft 
<<m foz *m3)R> ^imimi ^srH fcre 

^fT^ *p5f%<j ^f<f^ i ^ 4 ^IWlMlE 

4< fW (Mudarabah)-4<T fifths ^TOH *R! 

^ikci* ftft-f^fffi q^Ffa <n^ snsrtFfa 

SfWtC^ >w3)fc>« ^IIWIMM ^ '^IHHM' ^tTH ?F*fc¥ 





(Mudarabah) 



"^mmi" ^%ftfep 4^fi> farm *f^# i ct ^%rtf^ 

RIhww ^ *PJF, ^It "^HfWM" 
(Management) «W '<M«Ki Wff^ *tCSR ^«Rr, ^Pfl" 3$ 

(i) ^*ii<ji<m ^fw c«tw wate. w i fa* 




T*Rt « *lRb|*Ml*l (Management) »(RwMM ^H?t 

1 fag ytHHisi ^i^wm ?Hxr»Rm ^sr^ra <<m 
^sfapB ?tcRt, ^ «s^ri3S ^>tlfiN$ ^teffsf fare i 

wi**iiw i fas ^iNNiii ^ CM 33, *i 

f^WI C*M i£R?. C^H Ttt^R5 C*R ^ I 



8b- 



w^st TTtfep Tttst <^<3c^s T rt s ^B c ^» 4 ^®hr 

^l^M^i «rtw ^ i ^?ft?, wit? wtf^f ^ ^©i? ^tw^ 

^inR^ ^ "?rt?r, ^Kc<n TM^t «ifc>9^ *nf^ (^ c t) 

TO C^H *W afaff ^T, ^f^T ^R>I^Q» *rtf^ (^et) 




^MNN f^pi*l i V1NH!*J W$f3 ^r?I *l«lcmi 



^CT^ <IH*It WRI Tt^tWf ^VfH <F£<J, vokCT ^T'lEh wlyilSl 

<ll<^M 4^ ^Ptfw ^jfe?f ^ittMM 

^Tt^cf^ ^ ^ voKt«1 vof ^T^T^ra ^pffe <qj\©|\s> 



fro 



jf^w ct ^pnft ^frh teg 

^5jt<c»m *n^mi ^ i *tft^s *m?*\ c^r 

vi\s|vic^ i ^1?t *F»Jt?j*t ^resjEre 

*nra 1%?<n <n<g*iiiM ^tifcw* ^ w^rt^ 

ffiffirfc ^1^5 9fR^ l ^ C^H *fi?5Rj WQ ftf^£ ^ 

^•nf^s wot itw« ftf^g *n<jw ^ i tosmsff- 

*rt<fw ct, (cw) 

8o% v[Hlf«« *ttCT ^ <bo% «1l<^=1i|M ItW, f%?3t -5jo% ^f1% 
^ 8o% <1I<^«1V|M *ftW I 

ftf%3 ^*fro *n< we ^ftcpi I 
wi i^nr s^ma eo% *rtw, wh ^ ^rf&ra wn 

TO, ^C*T ^I^N v!>v5% *ltFJ I 4»lFMM *H«1*1*IM 

^^rtvQ <mfs *trc<i ot, ^ ^ ^ iw to, vst^i vso% 
*nre, wh ^ % ^mi ^t^r ^Ftn w 

<2-o% ^ I 



^ afpfH I* fas ^RT#t f^^Wf^ 

faffr j^|R« ^NH! 4<J>1^ C«fW fafap dUlM* ^ «^ TO 

•st^t ft^, w ^nhi ^mfa fas? *t^c<ra 
^rca i° 

^fl«J*ftf^ ^fca ^1 ^NKN *P*fif ^ W 

^>l^c<n) ^I^Qvo ^JWM C^rTfl *Tlff5 spfa ftqfa'f 



HtMMlW C?FH fspt Willed ?TtC* fafBtf ^ fa^, 
*TOH ^ES TtW I ^Tt#t 4^ ^Mt SJW^ ^prtft ^WNNIW 

^sjriw i "*rra *tc^ "spmrttt fan CTito ?Rt$ ^ri i ^*t<rf^ 

TOl^^RlWH 4 W>ofi«W ^NNN C»WlCHil ^C*m «£R?, 
W^Nm Tttft I fas *W 

«*PR C^t 5 ? ITO^fat fStffa't W *TlCT fa^, ^ ^WHI 

^rrt*nt^ ^ifc *n«?rt *n?i i fas 4<Ffi> ^r^fa 

<£|^C5 ^t!Pt 3$, <4"3 ^1 ^t? CT, ^ C^H 
f^frt *IH<HI I ^ *T«R 
y?l*M 5% ^Rt^ <P"5K.^> IfaW I* 

■#fcsfj iwst c*r*rn?n<t <a*r fa^ *pri, « 
smsra fo# «r(i»*i>oN_ ^ra %stw 1 fa?^ w 

*t^8 C^B faf ^5l#T W^ 'tt^ I QWQ ^NMI alNt^ 
TO%lt "fW fa?«m C^R Wt ^T#a ^IHMIW TSft^ <MWHl, 



"^•wmm ?m Pmsfs % ^Nt ^ ^ 



«hsn»ih fttam ^trTfos vfrsR ^R^r« ^ ^n^Q 
1%^ <p? ^mm wim ftfem ^re> m, cw 
"ytfaw ^ ^n^Ni <irefe ^ i ^rt^piwt- • a* 

B' IS yrkihta fofeos ^ cft^f filfH i ^s^RT 'B' 'A' 

4? ^riro fe^ *t^F wt £m ymimm 

w i 4 writer ^%ri%p itw ^»rram 43$. ^hhn 

^re> ^ratm i 4*m?r -yn% ^%rm 
*iti<ph w qtf <P3flo 1 4? >nw 

fefto ft#H ^ ct, 'B* fii^s %r <Pri 

fog ^ f%rt?*t ^??) ^?r*hF ^*trr%<F 

*ncn ^ *^ ot, fifor 

^%fm (Sleeping Partner) %T ^*ff5 W?m C#t aft*t 

i feqrfte §mwt 'A' fam wn 




v5Jtgf^5 ^yjt ^tfefasfj <£] ^fl» *1^tvoC<* i stft?rc (Financing) -4? 

^wfj fasten w < tn^ fwn ^iwi^-ftvo 

f5^T-CbvsHN f%f%F» fiftffa <F<fl CT, 4 ^ 

^mtn <£rs^ <£)o<ni« c*m ^©«tt ^pmw wi 

^foc* ^■'H^ w *tw ^%n? «fn^ i ^rrft f*f<K<4 31§r 
5f^R%^ 4 wra totr *rt^m w ^it*n?, 

c^NHTf «R%t?pt «r <u<i*ito wim ^R^m c#f wsf ^1% 
^jfte ^%rm ^ ^ ^ Tim i w ^pnft f*K<i<j 

2H#TS <]J<|>iN "Tsn^ft^ 2^ ^tllfac^f <K*MH I fos 4? 

^ «oi5t m ct, i*tt<rm ^ ^whic4 tor wmi ^stftwra 
tHiii^i >m3)R>« srf^fi^©, cm ^^1^ c^t 

<J>K=1<3 (TTQt^Tfa 2ft?rtC*t? fijfelT iGH^oH <F3t ($05 

fossil ^(IWlMN ^ PW ^Hill^ *j*l^fc>« Stf% 

2» ^*fl ^ I ^IHI^N 'f^Uo ^j<ffW^ ^WtT ^CB^, 



^t°v%fra ^#5tw fec^ ^ra ^ra wrra^ c« 

(8) oihmm voiti* *pt3 ^^nre w 

^ i 

ftf%sf ^t*JTTra twrc^ «ij<i^N <ri c*fus *rna, 4 *tfe ^irsrat <?r 

«IW ^<liM S (Project Financing) 

«WS ^<fr?H (Project Financing)-^? ^*II«I<M 

Rtat^tft (Financier) (4+*olM) *pt 

RRuilt tft, ^kc<=l ^Nhl *t^if% Sft'T I v5fl?f 

c*nsf ^*rram ^ ^hi<jhi smp 4c<mim ew*r c«?t^ 
<m4<h volt tpRi ftsfcrc^ wur^s >TT5rc=T ^imc^t i 

4>lft»lC« Itstfstf t^rft-ft^Rl fel-^fs (Accounting 
Standards) uplift ^Bw^S C^H WOT ^C? ^Tt I <pf 

Rftt*ll*falft (Financier) ^ ^*n^W W C^5 5m 



\ 

\ 



*n7^ *ii<i~*iR<p oiiwimi ^rn:*K7^ fafotf w ^ri 
<^<ic^ *iHre i 4^tre *pr Rft«il*t^tft ^rt?? c ^ vst? 

^Kc«i ^fa ^"c*fa ^fu fwra fofeos f^BH ^ 4 
itf^s ^ i ^© fam '>iiPi^Hiii c^r t%^t 

^5f<T?R^tf^ ^T\*t ^RJ <uf\s»« ft<# f^zp ^ | ^ICHj^ 

cro ftSfer <pr Rfiuil*fflfit swsr RR«ii*wfte 

<M$$> *rff|<Ftft fi|I>oih (Financial Institution) 
^fllHWCW ftfe \ SftfSttt W «Itffel 

<pr ^<fK w ^$M<i ^^rc^f 

*B *fa f^F Wf ^IBJ I 4^ ^^PitJ f%f^F ^GI *rtre, 

W f^fet^lft (Financier) CT if^lW W 3^ 

litre i <£i^tre ti^t ^r^f smSRs f^fe ^gj ^rtre 




(Securitization of Musharakah) 



^ C*f¥f^ tow ^1 ^P35) SfffSJ^ ^ 

*iHM«»i5k4> "^mm >iifi>fot<M5" i®, 
^rtwR-2t*fRwffli \5^wc% Tftre 

(?mMt&P C*t$B V\(.4o> C«t>IC<Ml <RT *TtW I 41? 

^ftr^m it*mm prtc ^ i 
^infl^wfe sn?s^ ^pmw <ikt<H *raprf* ^rtgntf^ 
4<i# >iiPi4HM firt^f^ tost i ^ CTfa «it<wS« ^spra 

fa ssjtffo t£R# ^ftf^P ^5f?j»^ e}t%t^[^ 

fcTOFtwf- 4^*r TiWc^g ^st ^ei, *rra sif^r 
^ PiPhm ism m? ^mt ^pn cm ct, sjtsn^ *npni ^t*r ^ 
PiRi^i t>t<i>t i fffi i£i ^sp?f c^H sw? g^jt^ 

wi ^ij^N^iy ^ >iitl51*pc<t>*Gc<i> «^pH3f tttM 

^lfiTf<p(.<pI>(.<P 4ft ft^RH : 5M ^SfC'W ^rfif^ ^pjj "^t ^J, 
^lilW ^£|? ^C? ^ f>|Pm«| iST^T, ^ I^RH ; 5t^m- 



<? mfa? *r&&f jvw.e vwfr 



Tp«R T>FFt3 RHWtil T>\*$\ t^3f ^ ^ \5*R t^fbi 

*rf^lt«tf5 Wat w wft I C^H C«fW i^tl ^if^rM 

c^H ^fT*H w a^» cw- "qfar, 

*ttotf^» ^fT*H "s^\U5 WlPwHN stf^ftfr^ l 

c^h "spu ftfe "»tfto^ ^tterc ^ i 4 "*fij c*mtt?Fsi 

l^tvo "qstf (Face Value) C«K3*Q ^TC* ^5 *Tt^ I C^Hf, 
iilTO 1®iRc*ra X2RT-1^3RT ^M. 5^TT5 ^ ^ •'Men* 
^?*t l ^ "55t ^t^PT *RPIt ^ I ^ >ilf^l<P(.<pw(.<? 
^HiH) C^H g^Jt^ T^IW ^Ttn ^ ^ ^ c*il<wltni 

^ I dRirt ^T, Tf*R ifSRl (Working Partner) C%l 

"^fTM^ \*t^> ^5 ^PMW #W "Sft^ W 5 *! tested CF^ 

Tp^fW ^INR^ <^l? *R ^Wt??*t " 3 T CTP T 1? r ftfe ^ f^j 

^ a^j^ ^tffe t^F ^r^'t ^fu ^aft, 
gn^f^i Tp^pi ^1 ^ 1 liir^ug Tf^R c^h fijcvsrcs-a f^nr 

v6||^<) (#f wtf) ^ a^Tt^5 ^PMW^ ^Rff^ ^1, 



C*ttTFT W|^#<T Wf 4<T° V g^j^s >pmw? ft%«t 
*l**lt«til | 

fcromw- ^*rmm smm 8o% ^ J ^ ) 
ftfo w m^i ^ §t^m ftfc xsm 

^ W ^ ^T I Wt, tp^p^ 9^ ^5 



hn^n ^itft ftjf «<t a^jt^ ^n?t?r c<m 

<ro% C*R?F ^?f, ^t^TQ ^Cgrf^o Ril 411^101 T^JfaTRf 
*IIC<P'<1| fo<fr$Rn «£R^ ^rf^sts^t >|i|^|^H fw^r 



T^tW^ (Portfolio) fro% Ott^ ^£5* | fog ^ 

^RT#t HlW ^prtft ^RJT ^1, vol^Ff g^J^s ^|vf <?o% 
cslE 5 ** ^e^ini clears ^ <jj^rt w ^ i 

^tel S (Financing of Single Transaction) 

^RJ« W ^Rlt CTffs tTra I <<I^5H ^lnHH^HW (Importer) 
(WsltolOT ItC*) 5^\5 *t%"tlt*RI CT C<FR 

^fta^lft (financier) -<*TC R 5 ^ -s^n^R^t <*RX ^NMN fofaCM) 

^hhl)^ ^tTR (Import Financing)-^ ^RJ 

^R^H *tTra I 4*#T "*lR %C3t Sftf^CT cstM ^?f, ^>KC«1 

^INHI *ffif^ «RTO W ^TR ^ 4^ ^f*Ri qlt&H 

w ^tre i o||i|i,iH^vs omj cskss ^hpt 

Pl^iM^vs oTR^|%^ ^tra W ^ I 




*rffcff (Export Financing)-** ^ 
(Financier) sfWff^ ^<tt ^ ^5 ^ 

^ filfcflB ^*f^ ^ ^fo^ ^ ^ , ^^^^ 

<a*r to msTit **** ^ ^mr-^ * w 



(Financing of the working capital) 

ftsfetf ^ c^it ^ i ^ ^*ii<it^i<i snffa ^fanr 

^t*r w-ffi ^n^f^D RRc^it wf wit ^ i 
a^r^© ^p^nq ftsfcH ^hi^n *rtre i ^ 

^5%^ 4^TW $3$ CTtfs *fft<T i 4^1^ <U<Ml<l tHcr* 
^fe<P ^T*fFT ^ ^ Wf ^ I ^[*tT^t 4^fi> ^IhIhS 

^1? ^ll<p|<J ^ ^13 ^FT^fE^ COT ^rfw ?n ~SJ& ~5JX I 

ftqr^t ^ ^ \ctj<5 1^f%uo ?^ w <?rat ^ i 
Tif^vs snft=r ^prtft wspt ^ fi#Ft <p?n Tits 

(Working Partner) ^\<\*\<?\<t\* ^*fFF 

^ ^ Rc^C^, ^ ^ ^sC^ ^fU 1%^^ <)J<1>||^ 



fcroswwt- 'A' 4<i wrm ^fpf so t%f^ 1 b 1 

^SlTC^t Cj.o ^Sf^fS ^T<It?R <K<1C^ I <£iU5 ^ <N<WM OTfS ^P^f ^ 

^SPte 1 *MRit Rmm 4^ ^mtn 80% 'B' ^ 

tew W CT, B' sj^vS ^I^PN ^0% *ftW I OWNC* <U<m 
^J*W ioo $tePli5 I 4 "T^ftS A' tffi 'B' -43 ^5R*t SRf 

m, 'b* win 80% -sitfsRs ^n<i ^raw a' 'b 1 re 
vso $vSftu><i "^fu fcm fe? 1 ^ "sjpu yiM* ^ 

c^H iprw ^»^' 9 f^? ^rire ^.0% ^ iro% ^rra 3^ 

"5^ft ^ec^ ^ ^*nf®^ ^ -gf&vs MBit ^ 
^% 1 

freuw to* ^o-b-o% ^na ^ ^ 1 ?m ^ <$5\ %5tc^ «, 'b* 

Wl^lW-sl C¥G3 *PMflr3 ^pTJ CT- C<FH ^rftH^ ^ICWfl 

Rftujlf^ <p?<! ^rfre^ ^ 1 80% ^ *jo% 

"^U "#r io *ftSf% ^1, *fft ^mc e t 80 t^f^ ^#fg 

ITt^, 8 $SP$<1 M|<MH 'B* cm l^fRI 

C«i|<>5i|W<1 80%) I 4^ 8 ^f^to RPtillt^vs ^.o $SRG 

c?rre tatt w\ 'B' ^rspt? ^fjj ^i\bic<i i ^ 



3fa bro% 

Ytf^fa A 43 W 80 $$Sr& (iro%) 
A^ftfTONfg^too^g 




B 

*ltf-*o $^(80%) 



C3 <IJ<Wl*J ^3 ^pwpf (Fixed Assets) C#f, <?f <H<Wl*l 

^sgf^s t^RRf^nft "ytM^t *t#5ffo ^ft?R "^t ^t^r *nra, 

*ttt<I CT, 1f5 (Net Profit) -<£Rl C5jf5 *FF» (Gross 
Profit)* ^ I 




tit? ^ ^ ^ CT, ^TCSP^ f*tf *rf% WS^^olW 

<Ft3, ^TI^ ^*T^ SjfolH Cl'STTt? <UT*ftS3 yil<Plil ^ 

-stra^ «fw <siw -sj^Ftft) >n*ft<H^ Rc«?c<p 

<p]|ilt<i <R3TC^, "*Tt<I "SRI <ritt*t ftf*RR "5T^t, 

»llPl<P C^o=T <W*t *f%*tt*f W ^1 I 4<t# <JJt^ 

c«f^p ^ csratw wi (% ftpRR) ftm ^*mrm<j 

WSUS f*Mj|Rj?. %^ ^ ^ff^_ i£RS <^ »Rf 

•spwft ]>% ^rf^T ^cn *rtw ^\ 4& w *r# ^it#s 
fc^s*tw3 Mrf^s ^*rrf^ ^ 

ftqHFfa ^TO St^T 3 ? ^ (Direct Expenses) "It® 0$UP 

, *t<rc& ^png^ ^^a» s 

^ I C*PR <P»T(>|R <f|b|>lH S^^W fijVoJ^*("fi»|W 7f°^ volcn-si C^T I 
\3 i ^ptt? ^tc^f <JjRl^> f^3?«, f^l I 



w *ra c»m ^pr *nw, w flftwaPwfl *rra? 
tshi wi? wre «tm^ i ^ w Tft^m cth 
£ w ^rera ^n^m c*rm ^ i c^m era 
csrf5Ri% *zu> *rat ^ 1 

<m$ ^-cw ^ to ins i wura ^t*ftw^ ^ 

^^Wm^It CTO I 

t^^fw ^st amn WW i Ttt^H »re ca re ^ *Tgl 
v»iv5i gpit^ itwtf fWi ^t? ^nrfw* 

^W ffRlT ^W I *^Wtt C«IW 'P^tt ^gt^ 

i^PT ^W ^ TtW Wt (TO ItW, ^ W 

v5R?^ T5#f^ srf%&R C^H C^H ^Trtfifc WfaSflFRJ 

vsKft^R 4 *T5ifTO fCS CT, 2 rt^tW) ^ ^ 



v£)<^t^Sc-G WSTt^ Or?I i 4«tW iSMH»| 4^?, ^Tt (Debit and 

Credit) 4? <H<<*>! CWtf (Maturity) -4? ^5#«t *T# 

«nw 4^ 3JFr? frtfa 5 ^tfFfl?^ 1%f%ff5 (On the 
basis of daily products) ^1 1 

<Nt CT, iflf& i£T#> *H3if% ^GTIfa 4 ^53 

(o) T|ft C^B WI**IH S^Fte <p? 

(8) CTH 4<MSch5 vai^^^vi i Bt^H ("^ 

(<?•) cm* efts vrfws y*\wi fs*m ftfH^ ^ttroi ^ffe 

^ C>f «n^/|||)$ Ta| ^ / if} ]>% 

c<fh iHiiift ytflfen tratf^ w^f^i «n ^ 
«h4>i*ic«m smw\ i <h<ukw 4 f^t ^rrn 

4<*>|v5<.*5 ^rf#5 ^ll*H frff^s <qj<5^j\s *jfij3 ft»few> ^ | TJft 



T5J< ^ Wl^IW CT, ^ ^f#5 5^1? *fl5 <M TO 

2ff% s|f% w T?.TO *THfl s 6 ! 

W l ^H <&ft C^H ^ifopW 4 *l<*fott8 ^TO 
to i cwt, iPR "^o lira ct, (TFfa 4<r> *ro?r 3|? 

'SprfTFt ^f#s TOtS, *T«ft <pr <7Ffa 

<pi isi to <u<wlii RRuil«t-$ ^sft « 

fttat*FFtfta to mhc-h ^ra, *n*r 4 ft*pr •tfoiM 
wrtn RRuiw to(Vi i to ^pto sff? 

-ptf^srref ^mtn RRuilt wf^, ^r«0 c*r ^rt 

i£| ^ crar *ft^ CT, ^*ft^t?l C^R 

^ ^^(.•5 ^5)f#s ^f?,%tH 5 t c t ftW I ^f^ 5 «TO 

^ CT, ^otw^ wrm RlHtlllt f^ 5 I 4 

^ wt^sH ct, v ^ i£Rr « 4^ -5*rram 5f^5 ^ 



^ ^r, v 4*rwt ctH <sm®& ^ 

£%<J -g^Ft ^f#5 I (Wl, *f^at^5 

RRciii^ «*p^ -g^Ft wiw ^5 ^ 1 

^^:*JT »£l^ q | >oeH<|> "Wit OTC*t faSRT *w ctw 

RfimWf* t«m ftran ^fwi? 4*mt 
<t#*Rt<i tsr ^ ^ra ftfap w fauit*. 1 "*rtF5 Tfn 
^Ft ^gfa "^ro 1 v ^1* ^ *f w 

to ^1t> RSf^K.^^ 3ri ^ ^niMft*r Sraw ftfsp 

v-^<i ^< ^5 wrm ^xns pW( ws, w 
*m +fc«Hit« ^ 
c^h ^ % T&tffo V w (4*m «>fo*HlW) 

wmi ^'^jwm ^t?n t«n<»*iH ^ro, w ww 
c9ft^ tarn w 1 wf csrfs ^ ^ ^w $m 1 ^ 

-$M$ *irc?, "^'Q ^ ^ wrm wi^h ^01% 1 

. ^r#^ fprt^j^ vyj ^ &8, 1 



^ | vfjf^ ^ft^ ^ (71, v£J^ <Jj<|>||*| ^fa 

4<J*MM ^C?1%T | 4^ ^tt^t J^FUa ^SUft 

^f^f sfff5JW§ sfffaFP wffi ^%ft? I 

^^n^tcgf^ ^^-f^ftt't? ^reftr sftf *rtra 

^ ^mt <s?p ^srfa ^fHt %r ct, ct ^ ! 5W ^kMs 

^%rt?r 3fc>fti ^r®^ <jat^ ^ i 4re c^H 

^%ft^ l^fs -5 i1%^t c t c^R fifnwM ^tf^ Piwn 

fifirawf^ <p? ^faf^ sure i ^ w , $*mrm ^ 
^^?f i stf>ra ahi^I ^Pfc ^tfiw f^PT- 




ASjiB jl j=J Ljij (j-uls ^iJI CjSj JUlt <jJ j jiL fkll U j 
V AJI Cij JUS <jJj j t <c jUaB l^L^y Jj t^iwl jteil 
Ci j £jjJI Jji* ill^x Jj (fijjute iUJ^u ^JjuS ot jilt CjS j (jUj^j 



^ i to ^srm *nwft (^.)-^ w^fe 1 «pn*t 

! ^ Jjfej "SR*R ^SfRT Sffaf ^t?^ ^ I 

C^HT, ^ififaH It^fl^S ^tHfFRl C^H Jptf 

ar^R%5 *rt«^t ^rm i w ^ °tt*m tout c^r *t^tos 

TftW TO ^t, f# \*1Nl4>hl 

^Rill^l qftflft* *#*lfg; ^ TO I *Rif%tf5 TOT 

^%tHw? nisr *rat% w ^ i sftsff 

t5|f#5 ^ ^ CTt«NW ^<n? *Ht*l ^ttlt^, *Tt 

^%ii?t c t f^s^ ^ra i tot ^%ftn 

tt^#^ m&us «£) w to ot, ?<#^ 

^flllOW R>(^C^> V4>I<W ^"SR C^R *t^ft RW*rt^t 

Tj| ^it^^ »iN)« i^^Bt ?^*n^ ■sil-^gK ^itglglt?, 



ott^W I t£ Rf^MC< C^H •PpT C^H 

l^ficiiH *rmw ^, ^ c^h ftffi^ ^stfr* 

v&l \ >\w 1 ^jrsj^ *|1>|H^<M51MW^ *P*F Cft^ (Deposits Side) 

frfa? <k*i<h14 ^ c^mt ^tet^^T"^,^!? w 4 
^t<r w 1 unit f 5 ^ «*r* wmr w 

*tftra ^prat w *ifewl<.*ft f^ft^t *n ^-ilsMw 

to 1 

(*) C*ll**1lt"« 




^3?mi ^f*R5 >i<y|<Hl <0£^ i ^vs8*m 4fe CWf 
v ail>IMv»4>li)*t c l£PRr tflfas ^ i ^Hs^iffHC^ ww.^ 

tySteiw mi**iim<i c^n ^cb^, cte^ ^ji^ <rr 

^jt?J%. *rat% t%*j ^hj c^h *f^na ^ i «ri^l*j 

^ ^JT?^ 4^?. ^3t$N> 2ft%&H ^ «f«lftva <u<wl* *i«l<ijvsl 
(Feasibility) ^ t^, "*FT® Slwil'sfi I 4"5F# 

^T*t^t ^1 CT, Wt «Hfe«H+ TO, fiPfR 
<5ff^Pl<l ^ I >1«IWI4»I<I CWR TO^ iTO^ TStifife filFs^H 
^ *Wl«WV6| ^5poM *1<§I<MM «TO* >|V9^V6M ^itW ^ ftw I 

c^H TO?^ ^snt^F filfc&M fiwtW* s^plai 4^f& 

'^iwi^m %im <JH^5 *ma i <rr ^stw? 

^•flSW «tm^ i.'qft CFM TO??? «H 4t<*Ctal (Clients) C*tt<F 
TO*?f ^PRf S|C®JC<M aRfll^S <U<l>ll<l 3tBl4j\ft| ^Tt5lt ^ ^ 

^ wi4»iiw *rfw w i dm 14^41 ^ ^< wst 

tot wrra wi^*ih ^ i ^r*rat%^ •iiweH* 
wrm ^ ^fbi ^Rm ^f^> >pi«H4 ^p«tt ^rm i c^t 

gf^s -^JTW ^JtW «W <ilkt<M (Client) ItWl ^*B=T I 4 ^FBlFt 

^tmt^ra 'rsst c^m onftmw wt ^st ^im iti ^rm 
■HWfi^diw wi^nic«M «spnai *Wft* ^ 



<M8R<i> >t£l«j^l c^H "stc^'G c^Ml^lcs c«il^*Jiw^ 
*i«MjS9i c«tw ^j^s ^ in? ^fph #f^s citei 
«ttc^ i (iiwj^Q ^fl*p ^rj ^ca aw c«ii**iit-« <s 

»WHj>o| VoiCH-sJC^ C*t?E? <pf Rfo«ll*t fWa « 

wit aim ot, ^*mjt^m mi<mih<i 

C<PR "g^TW <JH*tN ^ a(^ef -^jt? ajfonh I ^ifaaavol ^"^RTfa 

w c*ik«« *tftfa 4 ^ ^ chichi unj ct, ^ 

C*R T^t ?t §*tt*T I ^T*Ft #1 "5TTI, 

^femm ct, c*r?rm C*ll4»IIW %?K^ I 

4 WUt af#no ^jftfo « »pQif%<T "^it, ^Tt ^JKfa?. 

^T^J <K<K5t CT, ^JK?P ««W ^tfsfo S}f%&R "S^Jfa U^t «£R< 
*t%T Wl^Sf? ?T^t *ftC?, ^Ici* f*fSr <*R^ ?T<Ptt- 

ff^Tf^ -g^W *W*Wi ^rtf I ^5 (SECTOR) ^ 

(MACRO ECONOMICS) 1T»H I 



1% ^ ^r^n-^fei c«t^ ^ "sr?t to i ^ ^mft 

^f?H <?ltra (Financing Sector) <pt Rftc.il If I 

^ ct, ^ ^wpm ^ *i"*R»c<i> ^w*fto ^mf^ 
otto ct, wmi c^m ^f#a ^ i ^ ^rf^s 

*ito i fts>iw< ^ wf^w i %*m to ct ^retss? 

T5fttf% f^SJ-M^F ^JlM 'tt^S TO£^ I TO 4 TOlH 
^Jt«(H *£F5 ^5f>8 Tit ^ttfa 6 ^ sflfl? W ^ fTOt ^tfTO 

Ff^[ TO W ^^^^hStW <Mt5M TO I **RJHlcr 
$J&*trf «IIWlWl W CT, ^Ft? ^^35 GSJPT 

fijf^S? 1%f%tfa W TO I ^ ^fat ^-^R, ^^OT St^sUtff 
«TO 1 4?*Bl« fiflTO^ «t*F <TO* ^ PPRSffi ^r^t, 

^ra*^ W CTC^ "lira I «Pt^*l sj^s ^prtft CtT*R^t 



SPTrf^ ^1 Wfc*§ ^JTSJ^ Stt^P*H ^%^<f C<=1l<MH 

ctr^rm^ *ttw i c^FTt, cwi 

« ^tfffo *f§*tf^ ^ I 4^ CT, ^*t^Tf|^s 

^n^i »iwt ^ ^wim iMt^t *ttot ^ wt? ^wtta^r 

^sjWttT ^ (Bad Debts) *stfi?«1^l ^ sTfas) c^H C^H 

"gfe W ^fT «^ ^05 *nc^ ^ I 
2t%ta^ <srj c^r ^arcs ^#^5 ^nts^ *rtqw 

•ma *n ^ ftfa-ft*iH3 ^trj ^5^5 «nca *n i fas w*t? 

4^ ^rf^tffS CT, ^^fl3J ^RTtlW S|R>&H-^ TO, 
TO?, ^sffl 4^ PlC*C»JC<P ^it^fbv* <J><JlCHH5 ^RT 2tfcf$^> 

^ to ^ ^kto Titt^ ^r, 
4>ui4>fl> Miffo 31fc>iiMM ^to ^ ^«tmt^m ^prh ^ 

| sfUSFf ^JT?^ Wl]^ <iPH stt^F 

wftPT ^tBit^H I&to ^t?R T^st? itc^ ^5 *m | 
^Hi^iAf^t, ^*r# PmjiRr ^t?R)-4 yiw 



<lj<I^N ^T^%5 C^R C^R ^(CTffi «f!W ^ I C^Rt, 

^NHfi«»Ht<M Rcnt*1?f tfteFJRI 4^1$ fiffifc RhWM 

C 5 ^ l <#t*ITW ItMT?^ 4*lf*RT ^9 *Tt I "SPU 

%w?tf> RHiiPn. (^rwf% ^#?h)^s ^«rt^n? fcfeoo 
0©) wit? c*tw%n5i 

(Financier) C3> £ft^3 ^%ft? «MlMN <U<WM 

<U<I J l l^l(.«TSJ I >\ 

(Client) 4 ""Fsfc^H ?5^o *rtC3 CT, ^sfa^SM^ (Financier) 
C^R ^«fl C^H ^©tvs *fe*R 

srf^R ^ I tow <m?3> ^ xsftf^ srf^iR 
(8) 4k.rai *hi*wi ^IhiRc^ "^♦ttcr^rt^^^Trt 

(i) £ff^ "shr ^ sf^s ^T*Ft, sip ^ff^rn:^ ^© *nw, 



CT, ^It#^ ^]T?^ f^f^^C^ ^ *W smt^ *tf®t Wi, 

y^Ftn *ri^t e t 7 P 3s ic¥ <ut?^ wtfc ^ "*nre «w "stw? 
Tftwf 4 ^ij '^Km cte ^nw, 

WT 'Stt^C^ ^T^Tsi "STH^ C^S"^ I 

%ftn WfJH ^It*^ 4 ^Tt ^tt CTffa CT, C^R <3PR 
<W 3lfe>lM I lH^fo^ ^JMtGl Pl^s-sll^t ^Tf 
xst^f ^tn ^1 TO »TO ^ «JjPi^»l31cn<i« 



(Diminishing Musharakah) f\ 

^lilH^lH^I ^r<Pt? $\BR5*|^ <4>i|Nc?J 4ft 4ft ftT3 W$ ftW& 
qftJX I <3?> (£T^fi> <4>C3\4 Wl ^BH^Ffffa ^""t ft% 

«JT^ I *Ntt?J <sjt<^ ^HH^lft^ ^T^tS ^?*t ^ C*MM 

«fre^^N fosst ^h-hiRI^ sifo&lc-w 44><mm ^ra '*nw i 
i <>cii<»>fT5 ^ft^«t c*w i 

^ w ^ i (^o%) ft*t *rtw^ *tfet«i 

<FW <£R^ (lro%) ^sjtf^f fTCtf^ *t%?ffa fttt ^l«H<M3) I ^s^R 



-^ffltf vsf^t gfvfR I 4? ltd W^BR^lf!? ^fi^ 5 ^T^rfa 

*iiPh>mih sri^f^ tosf i (c^Ht ^ <5ff *iiPi4»Hi % *nPt 

$vSfai5 <fe<I c^j | iq<j ^<ki<H<il<i «ftf*f CSfCT* 

oBf c*tc?f ^s<r *m?f£ i ^ ^ttre *i<iiM«>i3lw 

^IW^IU ^vSRt> ^C?f I TTfa WT 4ll^Oo ^5t? ^f§i 

^fipt *rn?f£ w jkr c*tra -sfs 

«fmt^if^5i <?tm^, nilfcr *ra 

^NBR^tft^ ^rc?t w t^c4, Wi wf w c*fa 

<HOa ^B^>, *ltff© *ll<Ik<rsl C$U$ ^fha ^ ^Tt#T 

C%tv5tC4 ttt^ (ZRf ^? <?m I b-o% "^PU <#t*ttq 
W TJfU *V 'ttot^ i ^sg^ 4$ sftfeft *ll<H^< 



^^^i *T%S> "^"-^ ^ b-o%, 4 

wit* f*rai* w prit ot, ^nsm b-o% M *r ^ ^ 
*o% v itw, ntfore m ^ i «£rt rsrf ^ «£$ ct, 

\roo/= quo ^ oo/= ^ ^„ ^ ! ^ ^ ^ 
>M '^"4* W ^ ^5 tzr tro^ i ^ TO 

«W W TO <to% ^ 'V *SRT W ^fij C^OT v5o% w 
I TO stf ^ ^ OT , £ ^>#?l ^cvs «V frfi^ c«f^ 
vsoo/= hoo/= ^t? tte^rm ^ I 4 .•Hfiffc 

*nro, ^ ^ 7p^<%^ «^» ^ 

*^rm m m*, M *r to i ^ig) % w ^ 
<p?\3 cwa i ' 

^ ^h^i<i " *r «£Rsj^ Wft c« ?wt. vfu ?nw 
^nifi^fl ^it*n^?r ^ irm i * <mtf& <p? fitot 

fafat to tats i 4? *nw *nw wmi N" ^ ^«tw 

^ ^ 4^ * V ^3T tta *t w ^ 

^ 1 s'^ie* nt wn to to ^ 'V 
wrm ^ *nfi* ^ ^mr i csratw ^rm *rt^ 

Wl^l' ^^1^ f%f%C^o *f%5rf^f ^ I 



si^fe *n*fe> forces ftwr^, ?rac^ i 

8. *m «rsw *w Wb^sfs i 
i 

(^) ^ falfa **m ^spforc^tft ^ta %i ^et 

5ft^w «tv5T?f (Lease) sPTfa ^ 4^ 4? RPtoCil ^ C«OT 
«tv5t TOS I ^ •Wifae I CWl, CTH 

v5r^vs ^ c^h «t^m snrR ^cs, ^t? 
<m*ms i^gfrwta item i ^ ^ ^tot 

(^.) ^ ^rra wft (^-) ^ ^ ^ «sr 



^jf^ ^sm «i*tr w to i ^-»bj%^ ^srm 
^rro to#, ^srm ^ ^ wr 0^.) 

<K5H ct, ^r^5 ^§tg ^jf^ ^sm «twm 

^te fcro i t# *mFGsa ^5R«r Tjifa ^ ftf%?. TO ^rtf*fs 

^1? t^f TO, f^<RitCH4 *l4*l**llfc*« fcw I TO 

^§t?I C^H *TtfB% ^5 ftf$F ^PGJ, v»KC*l 4 ^jT*fTC3 

PK^R'ttw *iv±>04>w tiro ir5> 

vSf^^RI I C^Rt, ^>l»!tC5ra ^I^HM^ *l*l*06 4^ ^s^r ^^#5 

«4*l&c? ^«raf^ ^srj itfwl <MlMI4 *tfl^ «^siiai «TKc^?T 
«IT^ ^ftTH^tft^ ^ffcf ^snsfn (Lease) sl^t TO ^ 
^Rl>>|^4>W iJRI TO SftTO I 

^< fi*<t*w 1to ^tfe^, ^t^f Rbiw<i ^te ^ *i?n?ra 



br8 $ -nil 51 ^Jftft; « <5P^hH •"Rife 8 TSPOT « TSJWH 



(8) it^er© i£i cs, <?m ^ftcsrt ^#t^ sr^i 

*uwmcv»« -srtwr ^rw tits *n i f^s 

ts^fa? ^rrc^ ^ftsft ^ cs, ^#^rs %rra?t 

*|fte3 ^*|J^ ^CS TfTS 4<R ^M«fo ^t^1Wt%^ ^5TS ^» 

«ihht>9u ^t*fjw<3 Mtars ^ <Miwt csre *rttsi ^rr#t 
R^R"i«m ^ ^i^frc^ 4^ sr-Iws? cro 

W ^TO, ^ jlL. £x_.) "<Jl$R«1 ^Ff" ^S I "<lfcfig| 
«^t M C^R ^T% 3FS-T?f^ 4^fij T%»rs T^f% I t^T%U5 
C2P5T T%3F5TS ItW 4 ^<M<1 ^CS CS, T%3F»t CSpaTC^ 

^riw c*rk to to, cm ^ <nfe t^tsf ^cs 

to* I 4^ *f^T% W ifll^rsTS sf^T© %T ^ 4 ^JHTC3 ^HI*Pl 

st*m 3Fs-tec?ra <niwt xcs «rrc^ ^r^r iff&t faq ^s i 

f^> URI-feFS ^ t^Hff5 Tt^lt^o ^S i£RS, 3Rf-T^2FCSS *TS 
4 W$ ^CS CT, Renvoi *P*R xsfC^ Wft gRT^O 

^*l1^5n c t W$ STffR ^T <7f ^TT% *f^TS ^fa ^TC^ 

ftfSF ^PtS to l 4^ «f#T^TS sf^tCStU ^ 4^ i£TS TOT 

^i^1<pk<p|H-g $*rs «^rraj t>lQRw> tftts^ ^5 ^ ^ ^« ^ 

TOT «t^5 T%3Pot ^5fl^l\s\»|c<1 vai^l^ ^RHN >£1^# 
Rxp^Rnt't ^ f^T% ^tjvoTS ^3T*fTra wtw? vjIMl<i T%f% 



^. ^ f*m y ^« ^jAt >OH 8 ^pf TS*$5ft y ^5 >bA, ^jAl 

^ . ^t^ra, ^ O^, ^ 



7 &*■ 



t^^rPrS faffr ^[>e faq I 

^IWIM <2RI-1W?I flW Wt^f ^5 

i?Rf-1^7Rf TjfSfvg ^ ^3#5 ^TCSffts 

4t ifrBt or?rt *rtra ct, ^Ri-Ri*yc* *f^^ 
%ca*f ^ ^©i? ^ ^ ^Rt-foiRi ^ >fSRj^ ^^f&© ^ ^? 

fo»S%r ^RI ^T?I, TIT ^C\5>6 *[tcs ^ps *ffra I Wf 

5%e© ^ffro^ (c^m) ^ft ^ra ^t, ^it *i%rc^ 



(^) <$mm ^bi, «t^t w ^twtft^ ^fi* 

3Rr-toir «sm wnmc.* tf 5 ^ 5^05 *Rr^ra PNtii 
ia i ^ dN ~m ^^sm ^tire? t*r*rt to i 

^feifore Aaf<i^4 i D 4 ^jtro w ctm ct, c^N 

^Rlt 4*HJ fc^ (*flTOT TOW) OT, ^5t ^fWC^ <Mm 

c^>s ■jrctf&s to i (SRr ltd W ^^s^pt ^FlBra 
^sre to, *ttofare 

to to, CT ^Itre ^t« TO TO I 

i 



(■JJt? fiJT^ 5 "Xl*** <K<1C5) ^^f& "SJeTJ *ftf fttfS «tTC?T I 

(TTCt? (Services) Wit* W *$in>lH ^%ftt^ 

<3fN ^5TW tfRf W, *Tfc5 H%fE> ^sj«t c*Rf<i ^ 

^m^»rt#TW^m i 4$ *i^fofi> ^mf^fo fi*»iM» *ftf^r ^ i 

(^) 1t% ^1 (TTCt (Service) 3WlH<1 ^ffWI $*f|f#5 ^rtt?[ 

(o) fifths ^%H^t% ^r?j*t?r ftf%3 ^f^ng^. ^ri i ^ 

^ft^R^ "srrcsf *taf$>w> irfoj i ^st^r ^ 
ct, itf^p w ^st sim^ "sftwr cwm ^ira ^r^rt w ^u, 

^PT ft^l^s TO ( 5rf^lf^5 ^Qflfa ?flt1 *Hb«l« ^I^T 
1t%3 ^ (Depreciation) "^5 , ?ftW I ^t?R^l% 



^BJI «g&t CT, ^ fiTO *rW "*lt ^ 

^srrvffsr ftsfacf ^ preit ^>kw ^iw ^? ^ ^ ^ 

^ ^jPlN (Options) I aW# ^T- CT 4 TO* ^ 

^ CT, SfUsj^s ^vSpfi} 3K?TsI "JfU *tftf ^ W 

*>5ftu>-g "^W C^5 *rfcT I Wfa WH "JJfU <^ ctt«T 

tiI^pwh ^TO8 ^RIT cwo *ffra I R^1?lfi5 ^ CT, 
^ftWinft CT^ ^fiN^C* ct c$ft -^TJ 

C^R MlC<M f^fe ^ Gr?Jt^ gjFft^ | <£RJ ^ftw 

^ ^ ct, ct ^ c«rw t^fe 



4^sr ^ ^%ffc^ ^trams *trft*f ^sm i to m\ *tf wit 
^pnft ^ta^tft ^ 4^ cws 9m diIb^i i 

0^ ^ptt-^ fiJ^t^ttT I 





fowlA ^spjfBR «Hfifa Rt*IM ^ W ^fatf??f 
\5r<ft?H (Financial Operations) aphWu fcfec^ 

4<*# ^j#s>, *^it% f^TC^ stffeps | ^ vj^NKN «Tf5 

^ ct, c*r fiffifc *t«tj frf^g foto aim 5 ? 

ftu&m W ft^t ^lUa *it^it e t ^ w^, 
c^ i c<i> ^t? ^*rt ^rc^Ni <?r?it i *^ 

-gj^TFt ftf^fs *ifoitT: e ra wfo ^f%^©>8 *rt^ ^ 
■*|y><Ml-si fcfec^ "^s *ftra i 

^Q^ I ^o l H ^3^1131 <llR>Oo *l%*ft*l (Deffered Payment) 

^ci i m f^c^ <m*rtt<j ^rf^ vsiH m*ftt ^"^t ^jt#s, 



C5ffe >|4HI*) 4?sfi> 1t*nf5f*ft 3RT-fa2R I CT 
3RI-faZRI ^HjMj gf^l^T^ C«fW «^ ^1 ^ CT, 

>pl«W* Rc«*v»l ^HiwlW C^FstW 4 ^*Tt <7f5T CT, ^513 fa 

^rftsitn ^tf ^ju <*m fc*Rf fa 'rf^n^ 

i ^rfw c^r ^«tt ^srt w c^h %f^r 

f^fi -Jpg t^fap vj^MKI i "qf^ 

^m^e ^<Sfa ^ | C^HT, T2RI-fa2RI ^OT 
fa^ ^jfafaj? f^n^T ("Cost-Plus") ^Jft W3 ^ I 4 

1t*ttf*Wt 3Rf-fa?RI I fat ^*4iHi ^5flcat faf> ft?PI-^u% ^ ^C?f 
<imN "^t ^1 1 vsW 4*1<H?J?1 Jjfe fas^i ^6?ft fa^ '"Iff©? 

^raw ft^i ^?T-faic?ra w sngsft^ fa^# ^tus 

fa^H "S|t*UCST *||C«1ltHl4 ^Rt W CTSOTt ?J#5 
C^H URI-faZRI^ "*lfta<! ^te *ftt<J I 

<£|<m fa«THt^t «>llMltHl W, S CTSCTT 

W CT, ^NKIc<P 5j^ c tWttT ^<IT?R *f^# %^ ^J^t?f 
^1? *flf%fa I 

cc^t <?r ^iiwiw ftwr^ 

jircstr i|f5c*1H><j ^RJ »pr?. ^3f Sjtft^ *i^ers|^ fpn 3T?^«t 
WT^ft?! I 



fifa-fanr tot w ^ cretin? ^ji*m-fit?m ^Nt ^im 
^or* '•ice ^n?w at^a <khw i **i^rrc=r «^taf cw 
fifa-'fortFw ^t*rca ^iiwibMi w crowm 

ttW ^ I ^5*R CT *MJ ^5#^ ^51 fifo 

ftfap <MC^, 4^ f^f3F fffij ^C? I 

^kcn ftfaF <j|R>«=i t«tj ^ i 

*RJ ^ sra' ^BJ to | *ttf|f& fife* 

^ i 

srsj^ ft^at ^ i m *i^f" 

^Ttt^^a ^ ^ Pitiic^ i cpr wm -mRic^<) w ^ 



v5fM?^t ^ ^f^Q ^P8^ <VAV^ I ^pjff^ ^ *fcfj 

t$\ ^ ^ ^cn m, ^r^r ^ ^«ft -sr^ ^| ^ ct, 

g (>) 'V "*T fltfp 3R[ M *T 

*v ^ *tn%fi> w *r ^ f^F *rmre ^ i ^ (?r 

(*) "*r c*rw *rtfw 3Rf tocs, "*r ^ ntf^fc 
c?kr«t 4? ^^iw to*t ^sjf% 
ct^tw *nro *nf?a ^mrsta 'V 

^ I ^vsh^lii *ttfe ' V TOP¥ (Constructive 

Possession) TO %?R^ | 4 "^s" jfc sftfc 



^ft%^ ^ stot w "*r ^ faps f^F to cro, 

^t^f «W TO I 

(i) ^ifec^ i 
(^) Rw>o|<i »llPi4»HI?| i 

(vo) Rc^m stw^ 1rot to^f i 

<0t»|Jt g gf^vo f^F (Actual Sale) <sm S^rfa f^F? 

«i^)<pi«ra to* 1?^ m<Nsj i gf^s r% 

to c^r »£i^R feRc>i<i f^F? ^ft^m *rtra tit m 
g^ nra f%?m c^i ^ *ffim m\ 



S>8 



*m f^tn fc*ra1^*»ra-*nf^ ^ im, 
v3^m ^i i umc^ nw« rprc w tra i wh*i« 

«utm mt#a ^rc* fi^ta *™ sir 5 w ^ 
cwm tt?^5 ^ TfsR «mj %3psm ^ ^m i ^ 

faflU ^- 4 iSCsrf^s t^TCSf fife ^ 

I (>) ^ W (*) ^rf^Mt' I 
4* fee* cfflH* fife ^ ^ 1^ 

8 fife fi^tf ^ ^^VR^elW 
fis^t c^h ^sf^m fi^3%T ^W, CT fife 

fife fHw)%T %f I 

1^6 ^mm * *ns*n c^ffift <?n?p fife wira, ^ 




^r^r "sr?t wram n% c^im ^nt* ftfap w i ^ 

RRhI ^ ^t^o-sl "STtWTG ^05 *fl£3 1w 

f# <^tf^ ^rN3t-fe*H t^?^t ^rap# tf^o? "5Tt*trw 
4 'sgsrfa ^fi3Fw^ f%fe f%«st <?pfa x n« *n«*it ^t , eTrt^ 



<tj, *v *nt$fi> c«rc?i ^tutt, ^ ftfo ^ i 

ft^s (TFfa *F»fi7lH wt ^#ft ^ I ^77T ""^5 

^FPfltw £f#Fs «ITC^ CW\ "5Fffi*$ I 

8 0) 'V "I" C«K7F 4^ tlf® 4 ^TC^ (7J, 
(71 ^ WW "% Wtf <Wbl9 %*TC7J iTNTTI I 4 ftfe *1vo^S» 

"^t^^ ^ ^ktt i 

(*) W *T C«K7F 4^ 4 *ttfs (71, ""T 

' 4? 7f|f^ sjvft^ i 4^ *fv# (7R^ 4 




(i) IZRI-Ri^Cil 4 ^Tt*rn^ C^fM ^ (71, 

(^) "pl^fH^a ^7f ""T® ^ ^ ^ff^TR^ ^5#«( 
^fS^HTT fasfrfw f^s "^TT I 



(*>) ^& *i%*tn:*BT to fiflft T&fem f%fe>^ ^ 
^ flea (cwt- *f^t wt^rtft ttaN ?m ^) ^ ^ 

^a ftto w ^ ^ ^ ^sra \s#?t ^wtvs 4<r ^f%vs ^ 

(8) *rfSf 1%*ltXt^ igfJTj (£R# t%»m TO ftftfg W 3J3f 
Sift*?, CW- ^^T, vot^TTO?ra%[t^ GZj^tfozRf *B-^5fv5 

^r^m «<f ^ i ^ £%<j 

to^ \st ft<HH 
^ O) ot ^fir £tft%> ^ Tfm, fafif^s to?i? 

^t^°t ^tffs ^5f- c^t w fcre ^ I 

^ (h) f^l% to^» ftotctm cs^sm m ^fi 
w *rt*rc? 1w %st? ^ ^ ^ csp^t? 

^1%^ to^s *n%*tm ^ wi^r 



c«fw c^h ftfateQft wtft to, <m<w • 

(io) C2F5t C«fW srf^Rft t%f^m f^T (Bill of 

exchange) ^I^Wfl *ft%3 <JRI£5 -TO 1 ^ 4^ srf*Plft <?# 

^rf^> •^TJ *ft^ I 

9 

Rci*v©i RQ^v© ^tFtra ^re ^msMm ot?i 4^?. 
^■g^ wnsH to ftfo to 1 

(0 ^NKIII flW (Mark Up) *IH"*lR«» *F§ta 

tj'*t?h c^h 4^ *r^ra c^© "To i ^» ftf^ ^if^rt^ 
^?<f wm to to (cw- "^r to^i ^ t>rai ^tfof^) 
^sm\ ^ to?j ^i*prtf^ tiw to to 

^TC^ CW- WFft v$5\, ^t^f t^fi> ^.voJlPt ^ TO 
T ?J^SR ~$J3 1^ (Mark Up) Tt^s qtf 

^HJ ^ ^t, ^H°^H ss rt^ CW- Wollkns C^T-^St, 
ft%?.^5t ^©TttW 4^ <UWF <3^F (^R^f^ TOT *Rt*ll*M ^1 
TO I TO ^Ff TO^ CT ^TT*Ft fafoH ^ ^» 
'8^5^ at^vQ TO ?Kf TO I 

(8) V^HW ^ ^ ^ 1^ ^ 



(Bargaining) fefove ftfe <P?H ^ i ^spfa,- 4 ^efj^ ^ 

c3F©t^s ^n?n ^ ^ m 

^^5T *t*t *ttO& fsfsc® ^<lNKI?j ftfo m I 

ftfe ^ ^ | 



yjy * ^ *^ 1 fas ^5i^s ^h i ^h 
f&fous ^ i c^n, «^?f tot ft«fa«r 

W ^TO ^ I ^ <frV6|C4>$ fife ^ 

^oi^ ^jn ^ *ff^n«r czfsi^s ^ ^5 

4^ fif^fc ^pTJ fife <F3tfo ^ 1 

^hKI *iq»faw> 



*f^1% TO I ogsitaj %13 ^t*0^ <*R?. (^Hsf I 

**r&r ^#^5 ^<kr to, *n Vmiw* ^wtr 

«ff ^ I 4 ^< <!J«*lM» Vill^ ^(T^ >ll«rlWlH «TC^*J 

^t#5j|*t *T*t V^NW ^^TR I *tftw 

fewH f^W <K*l«>fi> 1W 

<U<13j4 <F3ft l W*Ft < T# <7tTO"»fa ^if^fen^r 

ct, <?t to *nro *h 4^ ^nkn "srn^t 

*tt<Nj ^1 I *lfw CT TO ^ *ftTO ^Tt "^1, ^>k(.<n 4^ 5^ 

^* 

0) ^NK l >^fefe<fr sftTO <*r TO I TO?. ^MKI 
^foU <TOC*tRTO <STO *MT ftfap ^t, tftt ^ 

ftjftfw tom*3 «rt^ i 

(*) V|4l<)l<J 3RTTO3RI, H*f afTH TO, CTt^ 

Tjfe T^RT-fWiW WW 1TOTO^» | t^TO ^ <?f TO ^ 

(o) ^dNWc^ RWM ^«t^ <1J<I^N 

*TtC^, W ^hSsR^ 9 ^ f\\k<L<t>4 C^H * s t c tT ^FCM ^RT "*Ffa- 



tow ^rm sr^sr, ^nkn Rfo 

^rtW l 1%S (TT^ c<pR vSwfJ "?FIfa-<4<l «!«ll«H 3$, 
CW- ^Tffi ^ W$ W A«JC*, C*T©C«Tt3 ' 5 fJI *t%*tt*(, 

(8) <?m t c tr a||^w>« RQh ^ ^m-wiSta 

(<t) RQmi <7T ♦Hi ^T<ft?R^ s lit^ £|W^ f^3t *rc^ win 

^NliM<M^ ^ ^ *t «1J ^Rf ^ toR WR to to I ^PRT 



^8*13 <R *t e tj 5fT^5? ftfe ^<IW I vo^ CT CJFG3 W*R 
^C e t *M««|< "^Tft Ofcf >l"SJl>iQ 3RI W 1^ It 33, <7T CTO 

<^ wt^ <r, ^twift tots ^t^f tow 
fttsffi <irr i afl^ 5 ^T?R^tfHi *W or *f e U <*Ri <*rc? i ^ 

C^M Sfl^ 5 sfsfcsi *fc|j ^sft^FtfR ^f^T toW 

3Rf ^R 4^ ^5tff3 fifl^HR f^CiW Wt I ^5T58*R ^sR 
C«K3* ^# TplJ 3RI I 2f*R *tfe ^ ^"U all^C^M ^Wl 

viiivjH\s torc^ «rt^, *iiPi«>hi 

5ft^ ^5f«fr?R^!ft (^f *f c tj ^2Rt ^ to, "^R >||PH»MI 

^^TTfWR-SjT^? fe^ gp5jR^T ^C?I I 



■tffi ta^m «n^s, ^c*r ftfsR sjffani ^ire *mn?i 1 
3lR»iN ^Hklii^Q sT^fcqtfj 1 

^fo firfsFm af^r w ^mro* ^s^fon w 

^ ^IWlO«> , 5ftf^P «lf^H ^t?fw *lC s tRl ftfSF w ^ ^ 

1 jf^mm sr^srt «teMi*iw« ftto 

fin^C^ (Client) fififc *R«tJ? afcm^T ^tf^ 
firf^T T *MJ ^Fff allW* ^t^T tatf I 

s^fes sifo&MM> •mi ^IHICT WCT *mi 

^ CtW ^1?f I 

I *mt WT ^ ^R 6 ^ »llPl*HI 4^ hl*M« sft^I 



thrift ?it?j%t « »raf% g « ^rarsfm j 0 « 
^ *f«tJ >l<H<1k<M5) (Supplier) ^ ^ ^ C^j 



back ^ ffcfscs urt W *tfta? ^te fas* ^ | (357^ ^ 



T ifife *f¥ ^ *ft*f ^ qftcf ^ | 

^ J*f*fo*lft (promisor) 4^ *fitm sj^tf? (promisee) 

(*() fsifa met ^itm Tjt^f ii^r ^ feft>w ^pm¥ 

^ i 

( *0 ^ ^ «lMR 4^ ^gl^tt^ (supplier) 



C*0 "^<f >£i^ tspst *rn:*t srt^ <shk ^ttfsfas 

(tt^ f^3R *rrc*f 'WFst •^ c tsrf^sti ^P*#^3 
«<f ^tn i 

£t1^ TO 4<T^ OTSFTH ^ft %T 

5ff^ C«H^ C^H s^Mt^U *Tt%3 fftW I <7T 

^efsrf^st ^<MWH <FEJ l ^rfa 2|fc>&H 

^Htft "sgw w *nre ^rt i w cs^st 4 jf^ <pwR«i or, 
<r<fai ^<fl<i ^ ^ ^fat ^?r^ i fo§ gzfsi 

: ^]?f "^t I ^ ^Tt^fTra ^5(1^1 f^f ^«f?Tf «ihw I 



^HK I mlWlHl 

C*f, ^Hl^ l il ^IMNMN 



^MT^t 3lfc»WMI tiftK ^51 ^I^MWlfJ ^G?Tfa ^Tf*^ ^MlMl i 

i 

(*) ^lt% <TO *I*1CH^ Wfi 

i#rsi si^f -pKMc^ ^pte *n*t% 
Rww st^t <Rt ftfap wrt 1 ^jfli<pi!) 

^jo^s 9fcfj 7^ "^rejj sp^f <JS^ vat? s|Irc^ 

%^ ^sJNt ^ ^R*Ttoo ^fr?R^fft 

^TPQ <[f% ^ C^tS 1 *lf^f5l<T ftflJ ftoftq? 

^otf?*f) ^vo c^t ^ ^j^q w <^f*f 1 i£| ^fatt 

^ *Mjfi> *^Sft? OQFF R*t*T "SJpTJ ^slNKN 

^ ^pra c*iw ^fap ^?r?j c*rs 1 fipjf ^t, <rf% to 
c^h RMhw<i ^fu r*t<t *jc°ij<i ^Rtn ^if^ «rr*f f% 1 

04^>IC<!* 2tOT?l ^<!<(>IC*t^ 8|f% ^TO C<TC*f "^JpU 
(71 ^R>9>* Tspft^R ^1 ^cft ^if?$ Tt^*lJ 

CT, ^Ttft ^IR^^cr a^NKN C^lc<l ^rpspi "3^, Tot ^TS 

-5%^ ^Rr 3 ^to c^fe^ ^5 voT *tfto 

l^fw S^w<) ^tt#i? 1^A%f 1 ^rt»rt?i^ 

(>) ^T^s ^Rtf^ ^mrf^ cwfw t'tj ^ 



^"tJ 4??. '531? 'y^rR ^f0?ret <js^J i SvsiljU^ -<J<1>IIC*lltJ, 

S^*jfD<1$ HRf-fe? C3F»t-R(,^N «H**|fodK»l <3*H ^5 
»TtC?f I <7FH Ufa ifFF Wf^5 ^VllM4 RRvicii ?! <llfa>W> 

i >£) ^sftFt ^tjT^rr^ <5ite<FtT9 «icstf w 

I (Money) ^ IFl]* (Commodity) *ft<fc^H 
CWlPl<> RWftsft RES ^CE^ I 

(i) ^5t? f^sr? C^H «J1^[ ct5 I 4? '*Hl*lfi ItyttM 
«I«I«H *p*f W ^TtTT I *Mj i£]<^ vai^H 

^HJ <U«^N W ^ I *I*MM *IC B lJ* IWS ^Jt^; 3R1C^ I ^tftsfl^ 

^^P^ "551? C*f <7FH V|«1JV||W<J 4^ tailW^JD 4TO*T 
i£l<H' »nc^l» JfflR I »fo»f TSW? ^ost «fR* ^£T^5f& 

^ «tiw*lt» etfcfa ifR^' *rts# i «f«tj 
raf^f ^Hnc^ ^5 *rtra i w« ^t^f ftfis? ^fu i£r# 

(o) *IF|J OT-fiifrUM 5% <iR# Rf*f£ AfHCfl* ^ 
FR% tlf^ ^fsps <FE3 vst 3Rf ^ ^ 

^sifajsfa «if%#T ^rtn i Rtapsi ^c«t ^rj c^R ttf^ <R?n? 



^ ^mco^ ^ i w ^ \^?r ^ ^ ^ 

i m mtifrt ^rf^^cq, «m 

fairer ^gt em ^nwH-^imc^ cwtw ftf^fg w ^ira ^ i 

<?# smfa ^cs i Rw^i xotc^s ^ <hi<i ^ 
•ww ^ ct, «^snai ct^ <?«^ to, ^ife to ^ 

^^T^t^ i ^i?r to* c^, <7f tqpfflu 

^ ' «*Wfi» 4^ CT^ yUH l frM vail^^ 

Gtifei RR^w ^g, ^t^r %§fa <?#fi^ 4^ 

f^W^lW ^5?T to ^1? (?H-m ^ Xo^T 

^ ^ Q^pnai to csratw^ RPvjc^ 



^T^fl^t *tFtJ ^R^t 4<t CTOf 1%ppf I C^RT, ^JT*3( 

c^R ftfo ww *ft<jw i Rc^i ^ c^r st^cft 

^ faflt vot^T >1H|fc>4»« ^ftTC^ 

^tWlW^ CTOf ^srf^ ^jjvs ftfo <p<qc^=> *lt^" I GZFat ^ C 3 ^ 
*lfc>R^ ^PU ^ ^TfW, Rt^voM ^SRJ ^ ^foRtf* ^<vq 

^cvo *ftt<T, \ot^ ^lf% Wffa CTOvq ^ifoftvfr sf^cf 
*f[<fl?T I "*f\© ^ ^ CT, Renvoi C^volW C^H C*fot f*ftfa 

*ft<rc<T ^ Ci^voiw ^rora ^jt*ttra ^t^j^ ww *rt<jF? 

C^H C<FR ^RS tiRWlt ^Tt ^ CT, "SRT-^iZRI ^GTIft C^3J 
*\$>9& ^#^s ^m«hi ftwJ%T ^?J, ^ 4? Cot 

^foW "^fU ^(.<ilefi 4<PTfa *|>ltil^ RfH^ICU ^ ^sftFf ^ire 

t^%f OT, (?mn?^ *t%*flW?r fTO 5 TO Gift ^#5? 

^flJ TSFItSR "^t ^?f, CTOrT ^[W? *ttGBtt vaiw^» TO 

i <H e Tt ^ i <iiR>t^ ttotwi 

5j^v5 ^<fc>Q^ ♦ififott TO, W ^5?rf^5 5% 

TO I t^S ^ 9 f e tTC^ '551? RHV«I Hf2F ^r, 
Ri^l "=3fTJ R^ 6 ^ ?5t*n^ TO^# f^TO TfTO ^( I 

^TTOi *tfc3 4^ C3P5T Rf%^ 1%fte ^sH 1W 



i. crc^g cit i^pm ^RQ^vs «ti«ij? RRvc?i <*rat ^si? c^h ^??T > 8 ftfft 



0*0 cap^T ^ ^Tim fut ^ c^© ^ra 

0*) C3Fv©m tjltffs 4^ ^5HJW? ^jft^ f^tfg 

^c«t ^ C3F»T« ^©i? tsri ^? *j^f ^ 5 ^» ^ 

fiw*>9| C 5 ^ ^5(f^S Tjjctf S^fa 4 jgftffa v5f|^| 

^Himi fom •% C#«R %TC<J ^ | 4"5#5fcT #f c^H 

fiw»l ^1? C«R7F ^FoE** ^TJ ^1 «SRJ fit^t ^ ct, CT 

v»n^ «nrH ^<rcw, ^mi5T ^Tva ^i Diic^ ^us 

^Jiwiwr^^t i *po <?r cfrft ffoo *f/^5Tr wcsf^t 

^grq fc cm *n c^r, <2r Hffa?ni fifing ^gnr 

W *WJ CSCttS I f%¥ W ^fU fafrf^s ^ fifts^ 4^ 



>. ^sit >a^ ct, ^pu «a ?m ^ ^ <n$ nfe aK?ra 



©spnsj ^tsjh Tsn*T *rn^, <$ww ^Pfa f%sr ^*pnft 

iji^ic^ i^t^m fafo TOt ) ^5T ^^131 ^WM 

^ e lWf W|M«> m<M fiPTH ^ ^51? Clre 

vsjftsfii^ ^5f4e Sj^t <?TO I ^5 3Rf-Ri£K*W 

^U J^RICT 4^ ^tUlM C$ IStRwH RRhmir 

^?Jt ^H, W?RJ fiftvUI ^ I ^Tfft <jtfKff^5 ^5R]H 

CWH ^s^R 3Rl-ft3RI C^R 5 fa?3T <SJ^ C^R 

^<j% l il$, ^T-C^fa *tlHI«l ^ ^ I fat T>fi5fa 

C^H t'tJ ffifo ^CT, 3RI-T^2Rf T*W <SH fo?<fl ^# <SFP, 

tmw i *ttaK*i?r >wm ^ftch, fate* 4^fi> «tP#^ 
fore (£i^ mi^m fii^m cwr i ! BT^m fiforca 

C^t^i*f ^ 1^35^ Tff[> ^jj R^l?^ ^Csl 

^jsra ,^sr w ^fu c#t ^?r, ^cst *i31«tv*n 

t||ScVi> WtC?R ^ I ^ 4^ OT, TQft ^t*t ^ 



^1^% (Bargaining) fSRI fac^vsl t^lW <m, ^ ^rfff ^ 

w 3Ri 4^*r ^ ^ ^ ^n^>ra 

^ ♦ 

^i-feRi^ to, ct^t *iton:^ to ^ ^ira ^raw 

cro ^ ^twrn ^ ^tfej ^r, 

^ to ^tfe cro ^m' 5m ^sjtfw i ^mra , capsr 

CT^Msjm ^ ^r?t ^ ct, ^R»jjcvs fe<j 

^smi ^ ^im #r tot ^ ^r, vsf^r ^tRptf fcm 
^) ^ gfo ^ ^ * i wit, ^ *tfk*m*w to 

<?m, cro ^# ?ntm ^tfe 

4*m?r ^it^lU ^tt "wt ^Nt ^5 ct, CT 9fifo$ 
term ^ ^ CT> ^ 3rj-%r 



^ «nw, 1^5 to^sT <£|^ -»T^T*t ^ <7tTI CT, -#r 

^Qvih i tow fis^t tow ^ ^mc*r ^ 

^W, fa?3T wf^HlW TO I #r TOW© 

<#t*rfo ^ca, voT^cpt ^^twt Rw^i ^R>9^ tr^ra *nft 
*rraw ^t, to* «nw i <tnk?t ^i*w»!t*iw 

($) sj^s <yut4 H4fll MHIWI 

v^H|j>|<l "sitso^sr ^<fr?ITO# ^it^F filfoili ^lci<l 

vjhi^m fafaf sf#rs ^jcto ^rcro 1%%^ ^ro i to 

TflTO'Fa LIBOR* TOWJCW TO*"hTO* ^tTO 

tow ^ tow tot ^ 1 CWT ' UBOR ^ ^ 

4 'jrh ^trtre ^ ct, ift ^ f^n ^tf%? c^m &m ^ , 

^ ^spr c^spf ^jrcwa ^ics strat^tf^f^ ^ ^ «nw <w c^H c^Pf 
^«jra«n5 aw w, toi ^4>i^ *mr»#* ^5 ^5 ^ict, 

Tjtc^C© ftt-ra C^H WW CI W 55, Inter-Bank 

Market Offered Rate ^5 l *9 ^ "IBOR" I 

Tfc&fa <a London Inter-Bank Market Offered Rate m 

I llil uPW f?l "LIBOR" I W ^nrH-fiClCT «4RT •ff C^Pf ^SlCT I 



^, ^Kc^r 4$ ^jt^ vara fiw ^ *rt^ fo^rr vsh crar 1%f 

?WI *(Ft3 ft#sJ%T Xsfvg ^PRf ^im ^TfTtt ^QTTt 

i fog cq^ <i«<j\»|vQ ^\ah *m ct, "pro 

^QTlTsJ ^HJ W5 $<F^< Tflft <£|^ OT, ^5t <<re# fif^s 
fo*Rf ^ CTfn^f ^-R^d*J<) TRScf V3)|^f^<|j f%^[ 

*rt^m *ira, vst^csT ^rm f^^kt^ ^hi ^t? ^ 
Rww ^mr? irat ^ 5^ tire?, Titre it i 

C^HT, CWH ^fTS IS, ^Oi? C^ot <Q^37l3f ^TSfJfl 

^ "*r i 'v ^mt *n «£tc**ibi 

*i^T TOST It I <£p3Ftf <?H1R% 33*TH «n%-v£RT wrt «?F 

^? ii«tiw<i wn? ^hivh nc«r *f*^ ^ tar^ i 
nikiw ^^tm f^ww w ^ i 



4??. vom ^r*i%tf ^vb^^ •p«f ^f, ^>i*w *h*pWi ^rtc^ 
sr#r® ^gw^ ^t^t?i f^^t?^ ^1^5^ ^ 
^ 1 

TSHT W Jf^5 " 5 1^ ^ "f 1 *^ C«tW f-T^fo =TF» ^f^o I C^Rt, 
^RIW fcf*t 43<1>i!<l 4^ *TRT8 -SK^ 

^ tfo ^ 1 4<f 4^ *t#5 ^ ^ *rtra ct, l?Fftft 
<dt?^ 4^ wtfSN* sifo&H ^eif^l ^H^rN^ ^Iw* 

(Lease) ^P 5 ^, «ll*Ml«»lar W WTtf^ CRll^ 

»1|>|Em» ^tfftelFRf (Overnight Finance) ^mft W C^5 
- ! tm I (?PK ^Tt?<J5-4<I ^5 fifcnt^Rtf^^ ^otW (Liquidity) 

fiq\s)iJ<|| <T ^otW ^IStW^ SfClIt^ ^W, (TTSMt ^®Ht 1^f3F 

I ^ ^J^t'RlTf ^Tt?^ ^rn^ ^1%^ 

^T7f ^PlU-H^^ S^T® ^ijW a^HKI « R<s?hk 

(Lease) fafafc^ W I 



"fftw taw *nwr ^nk i «f qm+IB 

^fT^/^to^tft ^Ri-feRj ff^5 ^» tire =n c^ht, 

^t?Jw ^ w ^jk^ct *iiPn>Hm =n i cw ^^Hrt- 

tatt w, <?m ^jfe *rmw 

it ^m^mvrm ^ ^ ^5 ^ 

^ ^ ^ (Forward Sale) i ^5*K"^5fc* 

man 

^TO? wdh ^rsrr«fT=T 4^?rc*t csfcr ^ ^5 ct, 

4^(C!ient) ^R, TO q|w | n> <?T ^ 

(Forwar d Sale) *lt^s aft^l TO c?lOT ^^swf HK?R1 

im mf^ $n^?r §*ra, ^fr?R^f?^i 

4^ *t^# WQTIt^ CT*T CSlW 1 

^fogra w sn^? $*ra o^pnaj i>tm& mf^ ^5 ^ ^ 

c ^^m t vsm^ fifi^ to <tf^s ^ *jfte? ^5 
^<P^Ft %tc^ ^tevs ^^Kf^^n 1 ?n*mm> ^ 



^Ft# W^m 1^ ^*Tte *t#si «jymh 

TO! 4 q ilswH ^ OT, 4$ m&ft® f^frtOTS 

i£W >a|5l<l>l<l4> l <N •pw i ffijff^ al 

va||^|n ^ ^ -sft^t fW^WTO Ctt^ I W 

c^t *ttwft n« « w ciw 

^ i ^ 

pflft^ ^ ^4>N ^ ^1 1 TORT X5 ^t "iWHiwi 

w» ^rt^at 'stfsN, ^wt ^ift, 

vsrt ^5i"n^ (^.) « «rr*rr=w few i 



*J^t, ^UM jua bA<?8 I 

*itto f^tft, f^H*t 1W, jftjS M ^* j-i t> i 



S*iro *mn# (^.) ^r, ^ ^f^rw ^, xsf^f 

^vs) vaults ^ 1 rfc ^<H<i<M3k ^ffl<Hm TO cf 

fefe C^H Tflf^ ^ ^ ^ xsf^f ^s^:^ ^t^m *J<H 
^*rf^tf, tit <jwl<l qM*iOs<i 3ilWf« m 

wnfoe f^t ^ ^ f^r% ^ 

Wife* *TO<ft <K*hR I fal ^ | ^-s|va> | C<l *RJ 4^ 

fr^finw ^^i<m<j v3^r ^s*m t%fe ^r^r m ^ 

%SF5T W ^ T^tW? ^IJ CWs t%?l t%^, ^ CT W 

fifo ^ f^i v3Trm T%^f ^sm 
1^%^^^ fif^f ^iwihi w to ^fat i 



^ J 21 d>ja 8Aff, ,il!UI ^ ^ V**8 I 



va^tjjcvs fifo 4^ ^#t^m i ^t#t 4^5. 

<J< ft*^ ^f^m ^P*fc¥ (ftaWC^fl 



"Ulltwp* f^f^T f^fi>, ^ ^tt ftslJT ^T, TNT 
v»3f W ^5fa fc# q||>lH\s ¥KI ^sttfo 

^H&R «3t JIISllOHl 3^p|^3 i£RJ f%3# *R*|J^ i£PR 

<rerc^, c arets tw-r <mt ^ 

4^ ^rfwm ct, *\$\<s> \ <\ 

?IH?P, 4^ i5j#fr& i£RS^ ^13RS Tfrf^ TOT, fag 

ii^ft ^& OT) ^ *#<m ^ihHc^ ^twf ^ tot 

Tknlft^s st^t ^ cro, ^C*r 4^ CT^ q^forare ^hHtm 
^IfaJCT «2?«t ^ ^Tft/Tfa (TFfa ^ ^facf 1 ^a?TR 

Villon f^t^B ^IWIW ^TI »hff *rfSf 4 ^fa ^*f^ 

^t^r %t^Ri ^fesva ^r*f%|< W ^fw 1 ^ srm N^ 



<W<(>llfii4> viNN^ ^Tt*H ft^ I ^ C^T 

wnftw ct, wi^m w^t ^> i^pi 

far i ^ ^<hm« 1%fe> *n$m ^ 

%f^T IZKS ^■fl^M Wf? ^V|fc> fi«o|W GiTft CTFs ofl^ I $*MH 
4^^f%*T C^R t? 5 ^ C^, ^ ^4>Mt4> ^r*rf^tf 

^ra^m fofoos "^ni^ 
<j<i>illij^ whcwm ^^l<M^c<t> fts "*f^m:w ^Ffetf^ 

(0 ^^l^iwtj c*m* it« 

i ^^«t <tesR<j> ire st^o ^fr*rc^ w£f piWi 
^rats, s^pte ^ i g^sjtf 5 !^ 

(Opportunity) flWW (^HM RRciilct? "^Tt «lt<Ft 
RPlWK ^ CT ^RJ ^>sfw<i ^wtn 




^ ^ to' i ^ ^#i4i<i xot^ wnfer^ 

*Tt^ I ^ «^[5T|3I 3RI-R<<KiJ<l «|sfi*kl ^W, xolW Spfxo ^-f^Tj 
^ ^FT I STf^o 2RI-%^ 

<5rt ^wm-^pf wit 

pfatej *l^iR>cvo ^f<fm^ ^rtotf ^f*fs ^ilw^ ^>i i c<=i l bH l ^ 

torn (^r<iiiH<MD) wps ^tj ftorr*i t^rswi 

tira i ^ PiR>\BRil5 f%^n ^rj c^h Tpwftf 
^rto 5 *wfo ^srfwm ^vojtfe 'oii^feoo ftra i ^ Pifo&Qfc 
~*r*K<$ ^cii^fiJ CTtf^ ftfa-fttiH -snTT^ ^sft i 

^sjtt *«r fa^t wrf^ ^>ri%^ ^ 1 ^ ^jfc 

C^H PifavsRfi; fflfa ^RJffo ItsJW ^T, ~m C^T *H 

i^foc^ ^f#H ftf%3 £f%^> <ra 1 -?n 

I ^ ^^f!3l ^ TO ^TtW W ^#Wtf *Rf*l& Hft^f vot<T 
^tC^ ^plJ ^ 1 TTI? WI \5v»ti|<j sfim ~ s # c \*ifv\ ^ 
^•^Sjfvom ^# ^ff^s ^GI -Jim I ^^RJ ^<lH | j>| Tff^s 

*ii-ac< *t*r ^#0 ^Rj-ferora jfe n^ri^s ^ »£|^° -^u 
*ftort< 5)i^<i ^aTife ^ 1 iwn ^ *ttc*r 




PlfovSfofu fififR I voC^ 4l5T ^ ^rsr?J ^<3TTt 

nto^lw (Risk) ^ll^re I <a5t ^ CT, W#st *M«f ^ 

<tfw ^-ferera ^ytffco wr ^ra ^m, vsr^r 

^fr?Mft *u^<t>c* ^r#t >i"^c*t<i <fM^u 'ffefm 

"^TJ CSfFF wit *1""I0ts1 VjC°1j<l 

%t^r fesi ^os*m Rw^im* 

Rc>ic<i spiR i ^ w#3 5% ^-R<<k*i<i 5% 
w *rra i fog *rsj*fg ww 5 ^ *£i^it <ptt c^o 

^ I ^vo^T^ ^?Tf^ %f^T fiRt^ ^ 

fiHRC<M 3^ ftos?<1 <FWt W3# ^Rf I vs^ ^ ^T, *£| 

Wfe W fes CT, ^ %*rc^ 

^ w i c^Ht, ^ C<2fC^ ^ ^"U 

taw ^^af^o i ^i^t ^rtiI^ 



fa# s^sft ct, <sti^iiil) c«i^ ^ii^n;^ w^r^ 
%*trc c^t *ttf^fi> sat wt^itft? *m*r 

^Rf ^TtTT, ^>|4>M ^-R<iK*J*l 5% ^if^T ^ ^ 4^ "^"-^ 
i><Tt Wt^H% *R«?f ^?J, Vol^M TZRJ-R<<K*i<} ^|f^T 

^ i w ^'Jft/T T^tw ^??t ^<3"?n? c^cg ct vjei^fo 
^rtc^ sn^tw ^ i ^Ht#t ^ftft ct^ *wm w 

tllw TOS^IJ ItO? m «TH ^ ( >lHWI^o 

% *in %) ^t^i Renvoi (3Fot ^^snm ^f«fg 

vjMJ'Sl ffTf% fftW I ^ffc *Wf ^W* ! Bl^t | (Tto5 ~5B 
Rw*>H ^Pf% TOT ^) I *Tfif ^ *tt% ^l«rW^U % 
^ <it ^ csc?r c#t 3$, ^Kc«i RwM gzfst ctof 

CFH ffTf% "^^s *tTTOT ^Tt I s 

% fo<Hi> ^Wf^ ^5#tl *ITOT§t 4<K ^N^t 
1¥F#WRr v||*|^H *ttf% #F ^W#5H fats! W 



NotRC*!^ Renvoi C3F^T C^H ^flf% <^^CV2> *tHFJ ^t, C<IC^ ^ ^TN 

^flfl %T I ^Bl ^ ^R^fO *1NJ^^ ^1 COT C^f*t CW <j|e?Nyi) 
^$ MfJ ^t, vsl^C 0 ! RC2P5| C5t ^TN ^Pt? ^Tfft ^^5?n^ ^ 
C3fv5t ^ihl^ %T ^5T C*l^ ^ ^ItC^ ^R>fi^ ^ 

^pt^ ^NHvi %i i ^ c^m^r ^Rif^o ^sw*t ^rl^ ntfel^ *^^T 
^tBW I ^ ^Rlfi^ Rxaw^ srsrlPho TO, vsKw ^Bl ^flf% <p<ic^ 



4? tt^vo tolW Wt5 ^*f<T CT >a| | ^ | >| SfWT^J ^W vot 

W^Sf^st tow Wt<T TS*RT SfWtWJ «||^4»|>| C«f^ ^W I 
«5^RJ ^T, CT^ >1VKIW> v8tf>Mt« ftqk«t ^ c^n 

cft<F 'llRjfU w^sfftvoT tow ^f°?fw srfaw i ^witi 

^Mkl *t^if^ wfoR/T Renvoi C^vsBf (5JK^) ^#?T 
C^H 'flU^ Wtf^R tow *flfaa <|5^s ft^W I GSFot^fw 

*ttot«t ^ vot^T Renvoi St l f*HWN ^jfer 

ft^s "^Tf •itoirat *nft ^w i ^frt^ ^w *Sr *ttet< 

^mfe *iftwt*t ^jfe ?rr*tt<m 

iiit^ 5% i *rt<i ^ wsm f^r em it i wf*m 



C&ra raf*f *SrlTviH ^ifs 5 ^ 'RSef fil^S ^foPlilH <UG<I<1 Tiff? <r>-gos 

*rtra i *n ^©ira* W | fw\ 

Hl«tl(.il*l ^STIRI ^faf ^T, CT ^ife <t>l$«> *H TOO!?,, 

C^R f^f <sf^«t <Rre fTe ^1 I <?FR1, 4^ 
f^I %t <*R?. f^BSt?! vwfa ^CS "?ft^ | Tft ftfw i£R^ 

Hl«?lra*l I «t|v|Hv9 3HH<H<)) 4^ fttwsft *Hrat ^>Q*I>»IW *w4p 
I CWt, CT Cot ftc*1M 2fTH TO ^, ^ PT C5| 

vsfa fiffifc ^ Tflf^ Sfcfl TO I #t 

sM-Wll) C^R f^T ^ff ^1 lira, vsl^W ra $*pl3I 
*f%*ttra? ^fftw to, ^tw c^R 1%^ ^twrn TO ^1, <7f 

^ra w^- ^tow ^rm c«fra 4^*r vs^t? *h st^t toc^ i 
^tow c«fra ^tf^r eprirast mft <rtc^, *rtra*tra 
^ c^ih ^ ^ii^c^ ^rm to ftfi^, fo§ ^ •RR^t 
c^R ^tfe ^Mi>4ic<r> *wt' *n ^rm ^nwm ^ra ^ ra, 
^irar extras ^ifc>R^> ra *m wt? c^n sm, ^ ^? ^mira 
Hi«tit*i*i i 4^ *rte¥T qtraras ^rc* 4Pt ^ omft *pf 
c«rra wrf^r fos ^ft ^mtra <ho&t« ^ ^ri? 
ftra i ^rai ^ *»nhcv9<i f^ira wiran ^r, ^tw\ <*ra 
^ra, <n«R«> *tu¥ ^ ^rtwm ^1 *n ^Tt? faus 
Ttra ^r, f^i ^irc^f <l«R«> w c^h t%f ^mr to^t, ra^i 
^irara? tsrwo sRimra^ cro «^pnai ^rnrira^ ^#^t? toc^, 

^ ^ fira i (M$% »rat% ^i%wfra ^jm w 
^wit ^t^w *s?|vihcvs<j f^pf 5f^«i ^i c«fra 

Trsrepu wt ^i ^ i 



vsre C^H c^h ^Pten »ll>M«1lfi5c<1> R>^t 

<ffl<F ^Tt ^ 31*T < Tt«3l<J ^Itt^ C5psH *hF ^IJ 

*lf3t"fN<Q ^ 33 ^fl I <3W\ 4^ ^TftJCSRl 3«ll<SM 33, 

Rft *rf3E*rtt33 «st|i|H\s fiH^r i c^H RRv|*i 3j#a 

^l°f^s ^R*IJ^ «?NHva elWH^lll *IT«3t W VjJ$$ ( <£|5pj <fl^ 
Wfa sfa =m C3t*l <lvai|H C^R C^R 5 5#R 4^ 1w 
1-fi^l3 I vsftt C3, titNMOa* f^f/ <?T«3l3 

ftRwt ^5IR ^ 3t%*TsJ C^H ^ l il l Cvs^ 

R«lt5> I C^H <£\1>\ vsH 4^ ^H^f^ f^?I | «rfq^§ >a|\a]\a^ | (,«1 
«tNH>o ^t3tf3*fl *fW^ <|\sV|H ^ <5#R <Jjfe<l oR?^ 

W<Pp|ij|«1 ^t«tf3 fovs 33 i£R^ ftf^ f^?I *Tt5l3-3N3 

33 i 4wu xsttra ^»ft 3*r, «iNMcvs<i ^*i<t Iwra RR^ivsN 
^rttt^^ 43 ^ISwm *£rf\<f tcwft 3tgieM i 4 
wnH ^rat^ft^ 3it*llC3 ^rtc^ «ic4*Mki s|«i|<sm w 4 R*KifiJt«> 
*r*faj vS«i|v||«| t<Mlt>M va|N^|R)<|> (SFMCT fl^HBl 
WQ feftoft <F3t ^f&« I fog ^vsftrH T# *£| 33£^ C<Pt3 C*H<1|V| 
CilPP l^ram 31 WI3C3, vavs^H 33*11^ ^tft^ 

2jR)^h(.<p «5t|iihc\s<i RR»i«i t^t^f 0r?l1 ^fi>\s fog <?rciT^fi*\s 
33 I vsE3 <StNH\s sjpftc^ ^P^f <^|«R<1> *lc^ W 33, 
^•13 RH^Iil Ct?IT« 3fc3 43?. C^3t« 3tW I 

Ob) «MN«KI erfi>lHI 

^313131 ' 9 f^f^ ^<fmw «HW<J»115 ^|B«i\s|<j ^pg^T 3C^ 33 i 
^13^ aft3^ 3M ^WPlvs ttot3 3t ^C?f, ^13^ "^U 




^jRtft *i§wt e t Rj% c*f^o sthr* i fos -n^f^ 

^5f<ftWT RRI »£|RRl3 ftsjlRFtR *|R ^5 WR ^fvsR^ R«Rl<&H 

^at Rts Rt i <r r^fr <j*rffa csfw <»tr rr?ir^ "sri R%*fN 

wi ^ ^ *ttR%^ <r*h c^H 
«hjhmc« toi <RRRt wkr <r, 
*tfirc*tt*t ^rt rrh ^Rt't v=>ic«tsi V3|R>9^ ^ fevs ^ ^rt i 

^hkn M*rto ctrr <?tt*r c^rr c^r 

Rj% ^Rtfo *TR*R Rt, CWT Wfi R^FR RJt?<F 4R?, 
%Fttft 3)fc>>lMI ^RRtft iQblPlvo ^ I C^Ht 4 CTO SplPH 
4RS. C^#?I RJtSR* ifpn 3)fc>S|M| gfef^ 9fR?R, <R ^FsilMI 

^rcift >i^iivo ^rj Rtow Rt wra ^mt^ >oit*t««> ^ *rrf% 

CT5TT RftR <R, R^R «ltt^ a|fe&M$ <R C^H *J<TCR<J ^iRlt-^R*rt 

WPs RRJ Rfe*tl*l Rt RRH R<fC^ 4Rfi> RiRRR srf^WJ 5 W 
RtWfiR I 1w (R^R <?tE*r ^RRtft RJtSR* 4R?, ^fTf^RS 2|fc>&H 
•^lR)fe<P ^rfWt?,*f RRRflR^<3 Sjfvs^H *JR*J> W ^St 

RRC^, CR"?tttR i£)RR 3)R>>lMI <J>|*H>3 RRt wf^T ^Gf MlvblM I 
(RRRt, Sft^W ^ C^FlR ^RRlft RJt^F C^Ri C^FlR *l<HRst RCTM- 
^ift RRt C 1 *^ R%« (RRf ^5f, vsKW CR SftfRvo 

^ RWIR RRt*ft?*R ^RT RvsRlR RFR (R^lR <?FlR 4^ 
2|^tR CR*f R>GR, (R Sf|^ OStCT «7R C*^|R RRI *t%*t1^*f f^N 
^R ^stt^ ^ Rlt^ltlR Rfsff ^Rl W <R, vsR "^fl " ! 1%*tT*f Rt «tt 
^Rtl RIt?J^R (R R^Rt^ CRt^RH W ^R RHR?I ^tRlR 

RRCvs ^ | ^TJR Wtf^m "5RR ^RiT (R, ^ RRv|?| 
RRR^RT^ RfiR Rt ^ RRGI RTt^ vsR WfRR^lftt 6 ^ 
StRtR <PWC^ I CR5R C«|RT#I ^Jtfe f^5ftf%^ R5R ^R RlR 
f^N R*<T R5T 'ttaT^ <^WC^, f®:? RTCR Rlt^ Rf^ ^R 
WtRRWtfta %> RRR^S I<t->1W fW 2IRIR ^R RRR^, vof^CR 



Ml4»*lH I^WM ftf^R 2RR ^Rtfa ^ | W (7m ^5#R <£|^ 

RIh»wm» tor ^r, ^Rt TO? fRRf^fo *t^tt*iC5F TOR 

^R- 

(>) *(tatt*R ^ItRR 1? C*MI^)W ^*\U% ^fc>9^ 
TOlt TOR ^Plft «RR ^RTa W i m TOU ^R ^tc^ stfc 

rsh^ <Rifi>*f •lite ct <Rtffc*t tof ^ i^mtfi ^rat 

<R C*R ^PTC *I%*|R ^RJ«rm TOP Ml«»>tlC«W RR^R 

otf^tR <p<qc^> ^R I 

(O Rg>IC^C< ^FR RSR «£RS, "bh^khi #w 

C¥R v3SR-^fl»rf% <0#a ^ I i£|<5RT "5^ (R <R 

Rtf^Er^R ^r^r ^R ^ c«iw c^R 

RR5R <RR "R^ R I ^> ^R>f*R *R% <R *tRt*TKR R ^R, 
^oRST *R% TOP ^pit*T 2RR ^Rf I (3RR, f^TOT ^ifN 

"(R ^ 4^ ^?T, TO?R TO? Rf^R 

(«) ^ Rtfsfo ^^srf^ c*r to tor, r*r ^pftft 

^rt^R «jf§t RRMf i£RStW -SRRt TJt 

^JRWlffaR ^*JJ R^ ^Rt WM^ I <pf ftftuilf 4^PtW 
4 TO C^R ^RR 5 ! ^t#o R ^?T, ^R 3K<F Ptt^Q C^R <I<JR 
Rft>R fij^t ^RFa RRW R I 

W5TR ^R orfwf?^ RHiltiW ^ *Rif^ R5f<R 

^»WHH I (C^Nt^R snstWQ ^ft) TOR fwf-C^oR ^T, 
R *f%?H^? ^|%5|MR ItlShQ RR^RM R 4^ W ; «fRf#k 
R5f|*fR ^3R PHW R I 



^t^w r faftviil ^MtSKI ^ ^RtefNS, -Hl^j I 



fiffemi wIMm> ^fc>R^ ^ "stm ^prn 3^ w i 
*ifetw si^pt ^ ^ ^«it "^f§ ^ ira ct, 

fift^w «iKt«M ^tfsfo ^t^wr^t^; ^ ^ 



^f^^^ af^t Wft ^Tt^lT^ (TPfa C^T W 4^ 

OT, ^J^K ITOI^ WRI^ <*f ^Tf^ WHT 

<K4t^H, OT C^T <1J^©)\d ^ftf^N 5 nlRp? *t%*ttw t^f^ 
^ I ^[%*f gPj^K ^M&ft **N*h 

C^T f*T*1^ ^T#® fe^ feRf ^tfffa ^RJ StRwMI ^fcaM ^ 



*5lftWI fe^fcq 5(|tTPlOT3 1fOOT8 ^nf^s Bj^rRtW ^tCM •qtiiR I 
<1M{.^, ^fwt?,'*! SPRSI^N <s#ra ^ ijlS'sflw fitt*THJ Inwwi I 



ftftttiit ^ivSt^ c^H "g^rm ^ c^cs^q swt ^s?rt 

^JtSK 5 ^ Wll^t** "^^^ <Ht (money) 

2tvs#r« ^il<pkT (Opportunity cost) t^%f I ^ 

*lQ>W!l%<I 1<J (money) C^H ^f 5 ^ «ftW I 

c*nk?t ^fim nam witw c«ii«»*tiMn 

^5^8 ^t?n^ i c<ik»iicH4 4$ ^tre ^s^pt "men TO 

ct^rt^ ^*t?itc*c ^fe*^ ^r, xot^s era <?if*r 

Xom^t^^H^T ^ *ftft W ^ ^t, OT <?R ftfift <ijfe»t<l» C^H 
^rcj -^t%^cf »[tot*} ^ OTTf I 4i|RvaH<j ^ c^H ^Jt^ 

^ ^prft w <?m, R,wm *n% est c*rat 



*lftM« ^5t 2f*?R ^<fC5 ^W, F>3 Cf ffif ftf ^ ^PTK 

<fgi, ^>Kw cf ^ *ri^rM cw^ ct ^irtstM ^ cf 

«*PRT ^I^IW 4 ^ft Sl^ilviH "^f <f , (money) 
<2TSJlf*^o ^TRFt (Opportunity Cost) 0$ *tftw f*f<fa <K*ft I 
c^Ht, ^ 1^5 «m.<ics> ct, "gsfa $*Rt T^ffc ^fRFt c=Rit "*IRI ft 

$*tcT fpfe <M<^>i^<i t%%^» «v»iiM ^t*Rt ^srf^n^t 
#^1*1 *w ct*TR?t 

f*pfa <M*Hfa I 3*l«1l*f) «£RPtfl5ft t%nK-4f ftRFF 

(TMttfS Pl*,hsJ$ Cf?It <?I, 4 WRT t^Rf W W 

^r?H ^Nc® ct, 4^ afcstf ^Rft *H cHI*F1<i wut 4W>«lw 
ton ft i ^ «5rt mt wfjv&t ^Rtmc?Rt «tr% mm 
^ftf^» ^ i ^rem ^t, 4$ fii^Ft ^pitt *W Ctft%^ CT 

*tRTCH Ft^Rt »ltoft*RT ^fl f*lt Cf$ ^tRFRt >IW^1J 

ft *lt%*fRt ft <P-siH^h fSRSf ^nftfo^tftW^ ^5rf#5 4>c<4C5> | 

f^tt ^f "^t ft ^NI<t.N 3t3W *u%*tW ^Iffs 

"^f I 4 ^RTCf 4^ fifl^ (71 < #5It c t 'gfRFt ^ 0*lfR?t ^QfRt ^ 
fttilHH C^TRlt ^)6fRt *Rt ^Rt (M$ ^sf f^o ^ I 
^t?. Cf CSRf OPT ^ ^-f^t (FfffSRl) filQhillW 





>yww ffere ^> *tt^ f*ram ws, 

*ltFT^ I ^ ^< ^T, ^ftolC^ ^5tto?f *BW Tjf*f att^F 
^t^^TW^ttW^ *flOT^ Rc*!C^ RFh* <P^c^> ^ I^Tt 

^rf^r aphkin ^il<pk ^ic?ra ^>fe -s^?f ^itpf^ 

^r, <ire# ^it^ t^s^t ^rt&fa «rt%*t=f »fl$ WTJH 

^■JR 3lfcHN Sj'tTR ^t?T TOT *H C«Ht#t <UT*M» 4$ *Ttf® 
OTSt TO CT, «fwff5 ^nf^<p ^fatf C«fW ^f^5 ^RT TO | 

c*NTpt *fw ^^s, f*W9 ^lc«ik<? ^f, 

^rt ^Rt^t m <m$i Afitoh* firo «jcam% 

F<sM«l SfffftTOt ^.CiJC^ I «£|^T *|V4>fiiH ^ *l*fW*t *te*t ^Tt 

^ fctwiwi.^ra 4$ sum tot W CT, 

^t?f C*T ^Tt?!^ vi^NllCH lQl>|P|V4> «£1^ ^wiHfi*? 
4<P^ ^PRT ^ «PtH I 4 SPTCJPt 4^ ^*5Wt 



# ■ 



f5R ^ 4^ ^Ffc^ ^f#o ^ *tflW ^Ttft 

^*Tg^ <uf^f^ f^l ^ ^HtH <f?tc^ *ttra i 

g )<K3Hfc c^H C^H »IIW^I ^Ntf^ 4^ 

pra ^rf%^ ^ ^twrn ^t^i « *j^> 

HleritiHI C^HT ^pr^ lUflJ I ^¥ ^NnMw TOW 
WS> *ms- -JpraW itom ^ <F3H CW ^ ifH 

sm^ ^aw, «^ ^ (w) w, *it cm 
^fe^fe^ ^ c^^^i ^trfrs 4^ ^tlfe, ^ 

m i nim** "sitqjcsj $*Rt "*rm^ I f^s c^H wfa 

^vaiH S ^.l^C-M «5^H C^H ^ <?$ WW 

ctu5 «!tca i fas ^ sm^s ^im ^ foraFfc 

(i) ^ gfsTOT te«tj Q^piiai WtN^ ^T*f ^ ^ft, 

Titcs w ct ^ *nf^5 wi 4? 
wmyMnR^tf^ ^m-^*HTO fezn ^ cm 

(Opportunity Cost) ^#*£H ^Wtft ^ I 



c^h 4^f& «rs?f « ^rr?j^ ^r?*t ^ ^t, 4<r : 5jr^s 

^, <TsR v©T <BM<MJM*M<£ 4lOSt<l ^Wfl <iml<l CWI 

w ^5 •nor «ifoiH wfto c^m 

I ?ltw *1lwR>*t %5TC^Q t^tf^s ^fvs *ftt<I, <£($ 

^5Ttes#F» 4^f& -^pf, i£|-5H *SfQi)HI ^ ^IIH^lIk 
ott<P Tift ~sm&, ^ tB^t-«l^H ai fe^gH 

^ ^ •sft^ fim$ wrs c^H 4iiMyi^ ^bt 



*tft*tf| ^ I feg iS^tl ^^rf^T^ CT, ^Jft^ frCT ^Sftt^s atfoih 

q^ti^gcsi «ifww T^epgfR 5 ^fts? "57® i 

<^|h ^f?.^ ^iffo srf^to ^ srf^RJt? $»Rf 

^Sf ^TC^ I 

va| | c< l 4>t5 3)jvp>lM *lt *NT ^t? $»fir ^fR W 
wft I ^f, ^UHKI WHCWW ^R*(JO» ^ifoQ^ pralOT? 
TSHJ GTtT mMWI (Roll Over) ^TlM I 5 "^t ^ST^lWT 

c^H ^ cwr ?ar, *rfa ^iwiw ^ csratw 

^Cfr5 ^1? TOST fiJWtW ^ I ^® 4? ^ 4$ (71, vsvo^ 

»RSffc C?lH *l*ifo«> ^hkl*<3 

<\<$}<\ ^ ^ ftuim. i «IT3<f ^ ^tw* ^tc^ ^hkl 
*rt^?^^ s^nrc^ «HM»-M ^Tt?^ ^ >yMWW 

C^RI I 4? ^ ^ CT, (TTt 'fFU (Commodity) ^Iw<pfi5 



i. (Roll Over) itl^nJI? ?lT»nt *PrerE^ i 



^ ymmi feto ftfo to faro) ^ ^> *f%ww 

f^P, "^t? "sgfu *tf3t*tt*f f^ft v©#«f *tw 
t^tfw to prat i w 4 *f«tj «5^t^ t^p w ta^, 

fe?5t<J (^JtSJ^) Wlfa<*HI CTO, I to^ST «|ft«|*|VW»lM *3^tf3 
^pfj^ W ltd, Tjt G2P®H Wlfk^ ttot^tJ W 
<Z*?A$> / 4? £2F®}-fit4>\s)i} WZW 4?$ WFF p^tw 

fifaR fes ^ I ^T5l? (Roll Over) Rt&tH ^ I 
C^Ht, 4§| ^Mk! ftfe CSlW ^£ ^«t? (Debt) ^< 
I 



^US^Q ^fesffft TO I ^5^t?, TOt?RI *t%*TC*J3 TOtf ^st^s 
afc«|3 ^Jttt^ f^#® ^IWlMl I 

TOt^ i cpR tw^t ^j^r*Rtw «riuw wiim i to 
an^gt^ ^>ii<mi*i (<nR) ^fo «*wfi> I 



(<*) W?Rf ^ 




itor) f^^5 ^ *W 




^Mfcfc, «TTPrmm)-w^ ^c?r 

fiffl 3 ? W®, 4^RT sl^jgK (IT.) 4H1ll*Ml4 ^sjT% fimfcw 

xsT t%t ct, c^s ^ *«wffo5t ^ <p? 

^rrwm ^rc^ i «iiit<^) (^.) ^fat <*muh, ^3 
w ^n^t fmm Wft ir^tfr ^ 
^iw* ^tf*t T%?r%r, ^ w *ra ^r%f^ -&%*t 

nlilw *IT%*ft*l ^ l «£i^tc^ vSjiI^h (?T.)-4iT tfTT%^ 
^J^WTH *m v3*il^ (at.) iHt^s ^ <pt ^stfK ^TT*f 



i£pre ^mt^ fcfkvo ^f^st?«t *m>Kot<! >Mi|vo ^r, 

<sa Tsrf ct, ^Mfr ^nft ^jk<p fest ^tf^ «ifo&iti 
n^fe ^HkN c» ^rsRf f*TO 

ftfe 1^3t "*Rt°RI ^SJlft -plW^ 1^fc> SRI <TC<1, 
$fao, C^B W?Rf ^ «M C*FG3 ^tW 

^^hj a^Hte) c*Ntt^ <m4<m *flca c^Ntw RwM fifipo 

f^tt ^slt ^ft, ^jFT I TO 



4$ fcsjfi ^rat ^iw*n» to ^nfas ct, 
•phkl "551^ fofec^ ^stiT Renvoi ^ *f«tj^s 

fofec.N» ^STJt ^5, *Tlff5 ^ >rf^S t^^cf *TtCil I 

^Mtflfo* wff-^lftraj ^ ftfo <<f^ ^gfa fefe 
^wi qiaiitfll ^r, ^rto *t^ot cam *rifw 

4$ WIJH faPH ^5tCT CTTC *ft^ 1 am®- caFvst irfff 

■ftSI«»- to^ot (^jt^s) ^ fefar *fifaw% \5TO 
^tre vs-niw ^*inQm> ^rtwtrr ^cuc^, c*u> i tv» 

cTFR cTFR C^3J ^Jt^ fifftTf r»«HCH*t 3RI TO 4<R 
^FTJ "Sfff »m fTOt foBlCs *f%*ttn ^TOo ^ l -^r 



^fe ^ OilT I ^JT?^ dlCBI "SfTWf "^TT *tfetn 

«Sf *t^t^T Vb«m^M RRilCil W tt^8t% "S^t W ^ 




^tpnft i fci w *r >i<mK<i>i3)n> ^fu 

^ WOH Wftt^ C^H c^H ^sflf^s g|f%&ff ^NKN 
^fefofr TOT ^ fog *^CM v$&5% 

fitfK«« *PTCI "5^ (Sl^s <£RK q^lto l vsvsf^T f# 

^TK? C 3 ^ Hff^f L/C at sight «W fefetto 5Rf (c?i 

w^jk* v»ft fift^? ftfe ^^fu item 1 
4 *f^f^o -55m w fcfr ^TWsI «R[ 13ft 1 ^n i ^n ^rr 

i5»s5)k«p|5]c<p (Supplier) ^fU *f%*tt*J I 

«W CSltfp «)|(.*(R<ph ^11? ^FT ^|<1 ^ 1 c£|^HJ 

^nc^ ^rmt<j *»ins#8 l^\l<p (art^c^) ^ 
(o) ti^s 3Ri-fe?f *m Wxz> 

%^ ^^H°t ^f, Tjtcs ^5t? W ^r-c^frc*^ 



is* uplift ^iWfo* « ^Nrr s « 'Piwra 



2R>ra i -^o?it^ c^m t^MiP<<i c*mt<re ^<ihi^n 1%%c5 

^Rf-f^R ^5 I C^Ht, ^>i«1l5l ^fc^MI ^Itft C^fMt% 

^» *rtt<i, ^t? ^nki Rjmm fife ^ i 

sfRF^ ftfe buy back fast SJ^S 

(?m %f^f 3RI-faRI ^, CTST^lH ^*Bt 

^NK I ^^^f I C^T, IN-^R^ ftfe ^T'M ^ 

^sm\ ?tfai (to c>f twra 4i«ti«m ^pnft ^ ^ ftfaFs 
f^fit^sUrn* ^ wife ^5fc^ <iKc<p^ 

CW?!fa ^rtPft^-fiftn?^ ^T, ^^ItSJ ^flJ (Face 

Value) ^ptft ^STtWH-^tH SRJt, ^NI^N 1%f%ff5 CWmft 



y R^iQ^ ^hi ^sft^mi ^iraft fc^om (ibjVt^ia^i i 



C3P5t/2n^ ^ m l H | OM Xslto c^H ^raw 

H-PifoS*i i ft* ^Mi^ju cro ^t ^ 

^filFt ^ CTOt ifa ^ | 14 14)4 *t%*f|^5tJ ^ 

ifohS, ism, *tfft$fw5 i 

^ wswt^ ^Mki *rafl»* i ^ «mwf te*fj 

W 4^ 9 rf%5TR e 1^ ^5 ^ I W itotC^ TO C3R>t 

faSFsft 1-*)R>(.VS ^f^-^f ffc^ (X5p^ 

^ ^ ^ (?f TSfOTfc CTEPStf) (Secondary 
Market) ftfsF W TflTf I ^t^t ^ft, CSPSt/sN^s ^ ^-s^ 

to, Tit 4 ^«rt sj^cf <^ <?r, <?r 
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^ ^C.hh5(.<1> ^1 <1J^ ftfe ^Rlt? ^ "55ft (Money) 
^rfift^^rR »£J^ (M*tt IpH 3£<t, ^ ^ItWR-fifWH 

^str ^tstr ^gth ^*rf?raK i ^ c<rf*f " 3 2pu f^fe <Ht i 
vj^HK I WT m *flf^ 

sff^R^tf ^n^m ^mt ^Tt^-sw^u \b$M3 ^1%^ « 
' %>\*\ \ $ \ ?m" 4<r ^r*mo f^st%> ^imimi ^ i 



✓ 




*t#s^ ^jcj ^tsri ^ sfteF i 

ct, ^i<ii4>i ^T*rm«t ^t?r -*rtw ^ 

I^HilPmM ^PBiI5S»n«T (NBFIS) W ^ I 

iffM fefe C^R C<FR ^JT^ *t1^rf¥o CT, ^5M 

tniFni Wife (Over Head Expenses) ^fl^cis WWQ 

f^f *tfem ^sflfcf, <q>|fte|M *W *ttolt*Rf ^RJ ^ 
^ <?Ft*MR) ^RIC^ 4 ^tW C^T 

*ttra c*nkr <?fr f^R^r i ^ ^ri <?fr 

^WU <pkwi Sluileti ^?T, v»|s>c«1 C^tt^ ^HKI <Pl<T<P<l ^ ^ I 
4"*R C*K3J <UI|«ifHI *T?R ^pnft "5 >t t1^n ^ilPt $*tf3* 

(*) <?m c^m cspcg «w >phkh ^sfcsj^e? o^priai 

^Ft^ <=>l«*<.l* ^RJ Tihw ^5 | X5fa *Ffa ^T?H RRTl C^R letM*l 



wte^iftac^ 15 ^r^¥ *im i f^wst 

V*hio Altera ^qfr ^ ^tw^ ^ ^wst ^5R*n^ 



(*) *FtIS3 ^JtHEt 5jtW^ WIT ^<Tt ^T^s 

<?pfa ^ftS C=^, WtW fifl^ ^TRT^ *T¥ ^Mj W$ ^ 



"5^, ^ C*tT*R ^RJ >pHl4H ^?jt 33ft | 

(o) ^fc^t "^^tt/Tt ^1 CT, ^JtS?P -»i<i<rak<p|5) C«tW «fejj 
TSSfc sfT^C^ f%f^F ^ CTO l ^ ^Ft^-R^jR'^ 

i c#? c^m ^rrf^ afT^m ^mkn «^nai whwh^. 



^NKN ^K^r*Rt $w 4^ tJt^s?, ^ *>ilMt?l ^BJ 
1w W ^fl?f i sopite ^^fN iRWi <Rt<I 1 

(SNCT, 4 ^JNIGT ^5 ^ ct, (WW 4$ 

^ *P^I <TNT ^Cilt^ £t^5T^ PWR ftf*fS 




(8) ^l-acnj-a (Liquidity) ^T^t*Rt? ^t^ft^s tFtTC 

feto ^rm w toj* whwh 

^t^s i£)1wf ^ wira w *rra i 

ciicni ^ ^, ttfiftH IFfej ^ ^Nhl "^?r 

(m I <?FH <?FH (TOI f «tJ fiJ^SlW <tfFF CWUtt 

fHjRDH TZR-ft2RI (Short Sale) ^T, ^1? 4 *t^^f 

«nw ^t^s ^ni^w Vwifl ^iwi ^ifll ^ 



■n**lc«w ^fst ^NKl <r<t tit wok C^H *tTf^ 

CTO, ^ Buy Back «*RT C#f*T ^ *t%tfo? 

^ (sW *fc<T *M«»4 ^?J<R ^HPf, 

ogsnaj c*r cro^ ttw W ^ %f^r smj^ *tf c*te^ 

<p*il<p«i W ^Rtf <*H1<J ctH*R* ^T%5JFIT l 

^t*ft^fm 3RJ-%2RI, ^ ^ff ^K?ra 1%<||ertH<l (Cost Plus) 

Tt«^ *f^f% R.c*iw at^r w ^ i ^tc?p ^*fmw ^ yrt^Ri 



Rww sj^t ^ *rtra i ^Hpffa ^NKN ^R^m o^rtat 

^tre^n i 

^TC© ?m gtlHI*] hsb^ i ^oT^ septal ^sftef- 

(«) Over Head Expenses fi*M^C4.4 *t%*ft^ f^t & 1 KC4>4 

•ilPwHI* W st^PF T>?^ *rC3T*F ^r< i -sjt^f 

% W W FT *MJ ^t?R^T% fto (Risk) 

^ 4$ ctor * ilto<] ^te 

cstfp <?r fitter tzrt ^ \st^o ar%&t <hh *m%f 

(flC? flt^Ere ^fegf f^pg; ^fl ^nkic^ 

<.<p|-Hc<p t^t^ ^ I fo§ WWW ^ftTH^if^ 

nhft ^jf ^ c>IWWl §t%*T <JHICHN 

4^RJ f5^T-t^T% f^5 ^ 



^H*. CFtWf ^SRlf^RS ^Wt <UV§)V4> \©t ^ f^f§ ^S, «kc«1 

^55f T5ft Ttlt^ <J< W »*il^V4> *MJ ^| 

^HH^tft 4^ 2f®fa ^C?f 3RI-ft<ZRr ^tf 

•qjCT «R«tK ^ (Risk) GZFSt fcWM TS&fc 

^f^iItR I 4*tfe «W 'WsffM (Debtor) ^ItR 4^ 

^hi^i Wmt^ c^fp ^i%t (?iwit >^nw w ^rm 

^H^MHlS. *tftelff5?I *ftP5 «4SKM WllJ ^C?[ ^ItR I 

CT, «W ^*T% CT C^H Rl*5i*6lW W ^ ^ I 

^-jRta "^fu t^^k't ^nr ^tw R^wn '^c e t 



i 

sf^rH <f?tw, *n ^5#N> sifo&Mii ^H*rn?r iQmPi^ i <a® if^t 

^fte sff^te^ ^R*t Rww =n i 

*rtft *ma =n i w<s jjf^cvs ^j#s ^s#n> ajf^tn 
%r ^sitoo ^pns ft^^t tire i 



W ^nft fw^ *\fcm i 

«t^m snriT w i Vwi^il fe^a *#smm "^i<ir 

^ I 2ft 5^ e W%^ "^©t%f (tsfaffl*) «^ g | *Mvo|C4> 
M^w* f%fe> *u 114*14 sPt¥ TO, 

c^H ^ft (c*rffft?f) jfsi «sr^«r ^ra, ^rtre <ra cr ^ hh i hh 

www C^H ^f«m C^K <7Rt (Service) 

*si^t#ft, ft**, wj<j ^tffl^m ^5 «msf, ot tfrsR 

ViiiS) f^cy *rfroro ^apnft ^tw? gfusm^ "j^" 
4^ prt aR«r ^ca Tsffiz&p ^m\m ^ 1 ^ 

t^St?i *w»it44 Tps^f sn^ftn c*raia ^j, ^ 
«iM4i4*iar «£r* *p»iot* ^R«n cstw? (^mn^ ^r^) 



^c<il«T-^?«ff (Usufructs) C^lT ^jf^r tip>H vsflst? 

"5*foT ^?E?J# Leasing *f%5mi* ^3 TO I 

^t»5l <n ^sm gfWt^Tfk^ (Lessor) 

«2R?. alWlIk* (Lessee) "^ilfef ^ ^feaw 

fcs* sm&K i"^ ^nf fwt^r at^iw 

« ftfa-ft^ | fos W^ffa 5^ ^t»p«tT fw^tl 

frfs^-^ ^< > mm ftft-ftqtt ara -Rdmn ftfa-ftTO? 
wt* Tt^tj ot^ 1 wn, §w we? fitter ^ 

in* <p»r<pi , Q 




*tt«?im ct ^wh ^fai ct 

C^T fijf^ fti4«(H ^fsf <«ef fifm^ tfcrctf cm ' 



&5 ^t?Jt WUa *n<F5 i 4$ *l^fot^ ^!<l^ ^Tfsrfsft 5 

^\W& ^ffkre^ rffcus ^fKH f^OTCT <mM tftx 
fa 4 af*| #sj "*n^ t^%r i 

xsf^tTH *f#5 ^ I *lftw ^RI CW ftfa-ft*ffa 

^fat ^Cfe- %st<r frtire afwtw i ^s<n^ (*p<pc* 
4?»ra ^rit f^c® 9 rm c^H ^t^ffi:*^ $,*tHlw 

^ft? wv to ^*rt?M ^ c*r©wi? ^t^Ht^ ^ffi? ^nf^ 
^rjito storm ^ i ^hhm^ <£\*tm ^rcfas 

^ai Uprw ?i^f? *ftra i 




(vs) #Bj >f^s ^euft ^f*ffeK ^T, Alters! fsfigso sn^i 
^iHcn* i||Pl4»HI ^Sfmmt^l^ (Lessor) I %6tWHlc<H 

(Lessee) ftw ^^31 <1Hi>|«<| "sfcm v5f4t ^W I ^©iJK SSUopp 

4"sr f^rf^r *m wt ^wbt wt ^j#o) 

<ij<i^N wt ^rtrr ^t, crewta ^w ^ i «*PFi?rc e f ^rtf ^f, 

^¥t-*rR Wt<T *rfi# CtM-^W ^ojT% #w ^ 

I Cfflf, ^ ^J#» 4«E*ll3 ^R^H 

^ ^ c^r %ft*r %^ t%f%^5 ^ wt 

xo|W* «*wfi> «H ^ wt ^w 4^ ^rfa w wfa 

afwtw ^ i ^ ^nst c=rm ^ 

(8) Altera t%f%Us £fW?J ^fflvo^lM t*lt^$ 

^sttalnMn (Lessor) »llPH»Mlil <flWs CTC^ >l l Pn>HH ^BTCl 
®«lR>o tflf^^S <7T fej^ fog ^^)faH TIW 

^P*^ nlf<j^>i^ ^Srl<lW<1 (Lessee) ^ WW I CW g *V xs|?i 
^tfe "*T 4? fafft ^H5t %*!W ^WC^, 4^ <It% ^1<J 
^Pf® ! 5lt^ vn%^ 5ft^w, *|^»Nw *Ttft, t^T ^ 

^tfe <u<n>lw<i ^mct "t^lfw "*T ^5pfa $ej|«MC<M wtlk^ 



^TftW I 

(£) ^1c«n CSRItW fafa't ^#»tW ^Oo ^W 

^wu ^ wre> *miw 

wt ^ i <?nif^ vat ^pft^et <<m tet"U <j<i<n 




(<t) ^Wfttsra *t^f Htftcre w 

(Lessor) hliMM (Risk) I ^ W< ^f, 

^Sri«mi«4 (Lessee) <?FWt ^Rtf^s ^^Ff ^J#s ^ C^H 

^[*nc^ i 

<lfe>L<t> 3*fR *tfaW ^ I 5 ^ 

(2>2>) #s? fas^i ^erafa «hj wft ^T, %^ fafecvi* afcTO 

C5ft3> tfRsj^ >5H5t 1^fB^ | "*f « ^ \5t?i Tflfftf iq^5 CtW 
tol^M 4^ ^tt^T ^ «MJ ^W, fog ^ C1l*lM4 CT 

%6r?f *tf CSRlHTRI SRI gfc? ^ra^ ^5t 



i. ^» qferfft, ^fpt ^513, 4>/8%8br I 



*ft^wm^ *fi^*m *rf^jn ^ 

^ i fo§ *ttf stress ^sm *ri^r«r 

g^ t^ibs ^T^s c^H ^sr m< ^ ^ \sfc* 

^wn^m c^vs or?n ^, 5m\ ^ *w 

i ct^h s o) *v v»m ^rfe % <^ cJiiw "^"c^s >»n5t 
we f^ran^ ^?ro* <?f, sft^ ^n^m ^st fa^<j 

^^Rm^f *TM^ C#T^, ^ (Lease) 



^ 4$ ^etftfe ^5T Jiysm ^cf ^ 

^n%T ^t 5 ! «t e tj | ♦ 

(^) ft«fa«r <rt ^ tit 

^ l?R?T (Financial Lease) ^ ^ | ^ *|fte? 

^ i ^r, fcra ^mtm 

(>8) ^WM (Lessor) 4*4»e>lM ^% ^Jffo m& ^ 
(^) ^sm smt^fs ^NN<K4> (Lessee) W 

^ kln|Xof W ^ *t On Account «£Rf fefe> 

^mnr ^ ^ ^nsi *t%*rm ^e^m *bt ^ ^ 



^ ^Ri *ira *w ^ cs^m ^ ^f, ^ 

§tftom m <nw, «tm <?r *rf^M3H 

vftHKft TO $Btftt* (Lease) spfaf^T^ 

^jsra ^ <nfe ck* ^ ^it^ t^^^JS! 

vjtfCSRit^ *H »lfactf ^fRH ^ 

^fRH (Financial Lease) m ^ (Operational 
Lease) ft-J <W ^5 (spfe ^#T5TH %S) ^ 

^fitl^T^ sjl^rH fijf^flr^ ^i^, 

ct^s *nw m « **wtft «rt^*H «w ^ 
^ tat* i fas ^ firt^t^ 4^ ™ CT ' 



^fiwr <5^h ^i^s M*r§j *rra *rt ^fi* ^mm 
4t<Mi« ^gw? iFfij ^cn m ^mt^ «wr 
*tl*Wi ^<n ct^ iK,^^ ^j^m «?f <ra 

(Interest) *t%ff5 ^5T (Rent) ^ (Mortgage) ^rf^US 

i^f w #§t ^\t^m ^rtft i^ri %^fMra ^ra«t 

^tC5T *[~*f§ ^S?Tt3 ^SRJ <|vsi|lw 2T#T® $$1414 ^5f#?H *f^f% 
(Financial Lease) «*PR *tfl?Iff53 ^tt^s foq <M<<H %^ -5[R^ 
«»«H»fli C^RS *lt«fol to ^«fat ^ l 

^ W fittffg tmFrtm (Lessee) w 

&HJlRlill*1 %^ cwi 3»HIHM ^5f«fK ^ftR^ 

srt^H CT^ ^ $«tl4Mt*l (Lessee) *rt*0CT 3Rf ^ I 

^l^tWm C7T *f«lT ^MhlViN *TSF ^5 ^CW v£l^ ^ TJ^IJ 



(Supplier) *ffeN ^tWt ^FTJ 

$$toiwM *ttow ^ ^hbt ^« ^t^n ^mtTO? 

Wf, ^MIWM ^ffT <1%"ttt 4 TO 

W *n i 4? ^ «ot %sm or, $e»i<iwwsi 

•m, ^ *tffau5<i ^te hi«t!c?j*j i cwt, 5it^^ 
w&i ^ w Ti^fj "*n fiwh <*rc* 3# 

■*t%n^ Tit^ *raf% ^f, ^st £ ^p© ap^r w 
iBwrtw* ^tc^r RR>«j >i**i^ 

(*) 4 ^«lt *lfi*l*tolW I^t fe> ^ OT, W sfWTI 
■^ni T2FC?ra fTO^ ^3° $<S?klM4t<J> (?r?lT ^W, ^tfsfo 

4iw i «m *iK*t ^ *t e tj ^rt*nw 

fi|fvo&lH<! ^fo°T ftPIC4 ^ I 4^ *fc*t "Sfft^ 

^X^NIWN R.C'IW T™ 9 ^ 4 , 't^ <plwg 1 



^5?f *tr5R ^ ft<K<> *f3P" ! TCS vi>Mt*1l*1 *II<HOO 

^5rf*fo ^ ^ *fft*t QfSflai <i^5R $f^T ftWM ftf^j%T 
^ I ^ *t«tj tt«R ^5Tn wt? ftra Ot?fl ^attalnl* 

tow ^t? mf^%r ^ft i 

^*tf? 4*ffi7T >pHi4) ^ #f^v^ TOf «it^r 

^r?^5 ^r, tt«r jRmt^tf) c*n?p *mj ^ ^ <?rc 

^NI<N T2RI-1^T2RI ^QTfl? ^ I ^53t?. 

$fo»T %>IM «Wjf& 1? Sff^ ^ftl^ 5 2|R)&HC<» Wl3^ 

4 ?Tt*ttET ^R?T ^ fi^t^Q (Offer) C*t*r 

?rt*ft^ ferf^ "^t? 3 wish <?^, ^ ^fif^ 
sifo&H ^ ^ ^f^r %?nc«f?r i^m wra ^#«t ott^ 
£ i**tw l&few> sfPfR -^n^ ^rt*ft^ c^rFH 



4 ^fonl*1lt<l> ^<1<||$J<1 $*RT 2fc?It*t ^TC*t f<1C*V5l 4"sr 

^sra humm *iio>ih i wnt, ^ ^sn^fo ajf^te?f 

*MJ ^ ^RTI 5ft^C^ ^SN<1 ^C?f <p^| 

^iwft pros 'to m *m ^tre 

*RJ ^pT ^ ^K-^«T (fit^R <Q 2J^R 5^«t) ^8?ft 

$*?MMM« (Lessor) »llPl<>Hlil HW^IW «^ I C^FHt, 

^ttfs v|||*|^H| iQ^H ^ ?n I TJ^TK CSRItW ^R 

«AW^IW C^K TSRf C«K?F S?F ^Rf ^it?r ^ *T*R *MJ 4>«t^, 

*ii<r©)*i «j*mm* <7f ^ i ^a^iTv ^t^t fe§fi> 4^ 
<rNre *rmre, t^¥ <?j ^nt*^ ^it? <wi« 



$*tHMtm (Ussee) ^pt^ wi5 1%^t ^hi^Ih^m 



3*s?l<lN<lC<* ^t? ^JMTC3*3 Tirf^ <<HIWI ^TtW ^t? ^iJvsN 
^Rwn ^J-^f^ '5fft*t1ta vst^ *flf?T W ^TtW H I ^Sft^f^ 
faulPmh %^ (Financial Lease) TWRlTO 4^ ^'fiWC^ TO- 
"SftCTf C^H 9 fT«#f ^ Tfi ^rfft 3lfosjMUl 1%f%ffo 

fc rP 

4^ ^ ft^HH TWBlTO %fmW5l? (Lessor) 
s TP5^s 33 ifl | c^^f a||c^c5n ^R^f ^p© 

4i|v©Mtf|*| $«rl4l<iltol ^ c^H afc«t 

*ncs i 

(cw w *Ri) W to? *»ynw (cw % *nc^) <(% 

C*nhl(W fc«?r *t*f *fm^#^ *|H|fotvs #8f i^feR 

I 4 CTO ^sTJ'fC^ CT ^fef 5% fiJvsJ^H ^1?T 

^JWIBT ^t*fa «ift^ I 4WR^T?I ^SfMlhM (Lessee) $StNhM(.4> 
(Lessor) %^ ffefec* *[fte HH^T ^R*l3^ «f|ft ^Bf to 

4 ^ *P*f% fw% 1%fes | 

CT, ifiilWw 4"5R ff^5% -sjTt^T^ (Benchmark) ItW 



'fft ^ OT?Tt ^ ^TU5 TO^RI C^R 1«HHl farJTO ^fl | 

ct, to *u<*>i«« *w $^i<iwm« TOf^ T5rt^ <[% to 

^H, ^TOjFT 1 ©t^?r« CT ^*tt^5 ^ C5t?TT I ^TO^TC? 
^5#PT 4 ^[s#vg (SpfR C*T, ^?t1f ^ff^ 5 ^(.<P *fTO 

*j*ijnlM4 'TW TO ^ i :3 3TO° , 5TO ^uwlwii TO 

TO <fo ^^F^ ^?T, ^TOt^ ^r?TQ *fK^ ^% ^ TO? I 

4$ 3lR>Wl<TO f4>f5C^> CTOT CTOf ^TT?^ «f#F» ^FRf 

TO£^ ftTOFfa ^T<TC# tlW <iml« W I 4^ ^Tt^ 
tfitTSR-^? TOJCT TOTO ^TO*t TON ^RfffS TO, ^tf^TO 
^TO^ 5 TO?£ ^ TO spfR ^ TOR I 4^ ^TOT ^STTO 

■^^5 Titw w (t^i ^ 

TOTO TO TO? TO?£a ^tot ^ SfffHI TTO 3RT- 

^TC?^ f^TO ^TOT TO C*J, ^MOcsl ^5tTO TO! ^ TOTO 



TO $*fTTO Tit ^3JTO ^RS* ^C? iTO^ ^TO TO*RJ 

c?f*t ^c? i c*rcs^ to ^c® (Trs^ %bri 

cwltW ^HI ^ ftTO't TO TO 'TT I 4 TOTFf JjfeffS 

e^H Irom *^c<rj ^pf? TOc^ 5 *rt*PFt$ ftww toto to i 

CWT (LIBOR 

4 ^N^T*(TO ^*f? ffi CvOPl<> ^' 9 tT% ^TT*R ^«it3> I 

^TO TO! ^ ^tfmwift ft^U 

fte^ I ^ ^I^Wltl? ^TO CW5 *ttC?f, 

Wff^lM ^TOITO TOT fiW^ TOT CT, 

TO^ <^5T o^TTai ^T*WT^ ^mt? TO I 



i. London Inter Bank Offered Rate. «<ra td^wt ?TN1T ?pHP5j? ^Mltca 

1^5 ytlH I 



I ^fw ^T?H fa** (Lease) *fl«% 

ifoHFRi TOG TO, It ^NliWlll fotumMc* 

*ttot*t w tox iPtaiR *ft*fe ^r, cro %? 
«Mh<m3) %m sum *tf (Risk) to 5 * 

TO ^C?I *Tfa, fcfcM 3^ ^f- 1 ^ ^SffaPTN (Lessor) TO«T I 

«PT5^1 ^MCTO '{FJft-^ftqt TO ^jW TO (*l<r\ OT 

fclOTfit It «Tt^) tsfttltWMt (Lessor) W TO> 

TOW It I *I*H^« ^ftnw ^spfa ^H^lIk^ (Financier) 
^Nfa^tTt *(tTO ^*TO TOT TOt WfN *h %*rci 

fro* *WT *NT TOT C^sp^K ^«tl4hl«t %BRT *T**fcTO ^ 

wlnlniu C«lw ^l$fa1>W *[CTO mft ^ i 

^*Tt *m,i ot, ^rare .aspnar *t*Rst$ %^ 

toi* ^m^s ^mtft %rot ^at fas ^6 
^t, to tircrffc ^raift ctor <srk qfe?ppn% wchwn 
m^r fa*n*|*u ^pr ^im ^cro c^itoj^ 

fl^t't 0^ % CTC^J Of 



j>%F5 m^ffis* ^sn Wm iftw *«?rt 

^*TJ?s | 4^ RfHUi) #W (7$ ^5t "*Tt ^NIWHI (Lessee) 

fij^cf ^ | ^5<H^ vST^St #5? Jjf^RI 4t<Ml« 2ft^ 
^53 ^Ht «tfa>re ^C? I ^sits^t "#F ^l(.4> ^IWI ^r?I 
■^^T^^p^^TJt^S^^WHt, ^fcw ^«fhl ^RT 

^R>(.*ll(.*Bl WSft fifUS f*fc?T 4 ^ft *ffcH CT, 

C^t, i£)*ttFT ^5?I *W *ll« Juy lR < J> -HHliVoJKVI 4"5R 4^ 

C»IW 4>Mt*, W5\ fafriTO 

«rt^W l C^t, CTfa ^fa ^<2|^#|viM(.« <xu$ 

•*tt*m 5^mt 4>M<^IU ^BtHMUH WI4*IH I 

ftpm c^H to ^pf? ^ ^twif 5 ^ ffat *r*fe-sm 

lls^s >re l <Hl l <Wl<^lil tWflCRI C*l!<MH I 

^ qwH^ %n %5im ^ c^nit i 
Sttt^H^^ fcf*w> 4 «M ^rwt <to *nra csraTO *ra 




wtt?re i c^Rt, «nsr w itatq >Q?rtf^ ^ira, ^ 
whhic<w t£i^ *w ^qr to ^ 43 

(Debt) ^T^f 3)fo*iM >Q «||^|>| fitt^Tt^J i w ttotw 



^ < wi^fe wu *m ^ torus 
\kw<\ c$u$ %e ^ ^ %h ^tfap ^ffera 





^Pfe TOt« <wg* <JRIT CTffo *ftC^ I 



"%»HIHH (Lessee) 4 *ntf CT, fr*frf^5 

xsito ^st *ttort*f ^, ^t^r •nc^» ^ 

%^ «U"5H <u<pfi> ^swot«t sPiR *H wlsilnklu 

(Lessor) *lfiblPlfc 4^ CT ^< «^Tlai wfofohofc 

(Opportunity Cost) fi^Rf *HW ^, *t **I«N «« 
%etNMm *PF 4 WtHJ^ s^Fts £wst «W 

^mw^i % «f <?ph fast 
qtfi*iHn ^sfcwsm ^*n^ ^mkn ^r*oK?r frsil^ «dt«ii«>ii 

to fotuwm *w ^re ^rfw <?ph "tt^a fetter ^Tn^, 
*n^#^ ^rit^ trt® w *rmw ^ i 

^Mi l RtilH %^ c^H c^H *lfaif*ff ct, 

^r%s( ^t^st writ ^ "*iftotf ^ifrt^j *rf**if* i 
(<*) EHilftmH %br[ c^h <?ph *w*n« ^^'*nw 

CT, *N *Rtfc3 CTO ^iftfc CSRltW^ ^6 R^lnhlwp 

T5H*\f$ *ttaW ^rc® TO, *foe #^ **MlM* *Nto* Ute 
^ I 



^5 ^ i %f tft'tfe »*pr fcfas ct, ^sftwsT 
^ta litter cw» fag to SjetWHHHl ^ T^tft 
*mire ct, %t niifar *ric"W ^#«f 1% ^5t 
^ i ^ %s frfttuwm w foal c^H 

•rtsrca 1 fat ^fsfg carats «t^t •tfipnw* m 
^aptft ftat ^t*r ^ ^mrmt^i? -^s 



^T^s ^fM ^fHH •Rif^l (^<ftwra §WlJ <1%tfa5 
Sff&t) [Financial Lease] <aflU4l& -fcP&I 

$StW)Mm ^Rl TO I $*iHMv»l (Lessor) <MS$ ^T5I 



*ra *r e u ^ ^5 ^fos "Bin i 

wi ^fui *t«tjfi> %atHM4«> cr?n ^ <<mt 

(Lessor) »)lPl<Phl?l sft^W | CRTtf C*ft ^Bl *ft ^ ^ 

srt^ ct, -^s ^ *fetj f^j %j 

^t?R \5#?r C^H ^irf^s %j gfpf^ t%^t ^ 

•F& wlnlnl* <rt ^RJ c*M ?if^ fovS ftfsp ^ i ^BflFfR i 

^«ii<ihi»iw ^Mjfi* iNaik ^?fi ^ra ^& ftfsp ^nft^ 
itw «n i csmtf 'pw ^rm *ri ^tmnn ^rtw ct^ *f«u 

«ltill©fH<l «T^J C5tf 4^ aj^K C*H 



^iBl ^ *t«tlf& $eH*M«Kl fatf* W f^t*T I ^ 

*r*rc ^ftot^tft ^4>to ^'t? ?jf*nra c^t *rt^t "*n? 
fotffos gt *Mjfi> ^Rf ^ire t^ 5 , ^tp ^sfmrnroT ct^ 

"^U ^ ^fa Nf3F "TO i 

>o|rc«i ^<j>1<i ^"fa ?Jt*ttra It^f I ^NhN iffi TStt 
^srfifaft <W4<|4 "^3^5 ^Bf, ^kcq ^fa ^4>I<1C^ ^ 



W ^ ^f, ^SfM (Lease) ^^FlWBlM ftfsR 

t%?3T ^*ic£l<pcm ^fl^iwij §*i?r 'yt^ ^Tsi ^itw ""f^^ ^5 

1f#5l "^T, ^%<Pt? 4W?RFT ^ ~$J3 4R\ ^^1131 
f& ~$\ vUmow C^H <4F3# ^5#*f C^tW <H<f<M ^ I 

(Sub-Lease) 

feRw *tfl5) ^«rHiHtM (Lessee) $«tHM*6W 

(Lessor) ^jvS)\s <asfa <of^a faHi ^ 

^t?m m& ^us «\ms i ^ t«st wftu ^rt c^h 

*fl^^f*f ^ f^ttn (Sub-Lease) C«fW ^[e?^> ^| 

C 3 ^ rivals ^mfiilM ?t ^sH CTOI <R "53 ^ >l|fa<K<f> (^sitm 

$*hi«tMm>) itoN w ^?r, ^t^i w tw^f 4? 

^TtftW <ilW5 C*tW <J>WC^ I ^ "Tt^-^^f (Sub- 
Lease) C«IC^ 1 srf#5 «|^t *ilPm<p £|«ih^vs ^^VW\ "5?I, 

wt^?r 4 ^jwtra ft^Rmw ^o#t i ^sjm 



4<R f^ffn #5f (Sub-Lease) C«IW ^>rf#5 ^ifefi'fr «flst ^ 

^?rte wnsre wcs i f^^tt^ «fft ffioflk* srr%n^T 
^wi ^ c^-m wit 1 fay #r f^fk ^mihivs i 

(Sub-Lessor) C 3 ^ iTfiJ C^H ?RWI<8M ^ C^ftf 
^ fo«3T ^HTF 4"5R '^gBl f»few> ^NgftT fifiK ^ *Tf W l Pl<K4 
«tih«f© % I ^C?r 4$ (Sub-Lease) 

<iml* <MW>' *ft3t? 1 * 

■»nwft ^ ^n#? $*ftvs ^rsm ^ tji^ 1 c^n, ^ 
fa^rsra ^jMtia ^ri^fi^ «pjm tear* +mc*h 1 



0*) $*tHNv6i %sm w% ?jfw ftfe 



^ csftgj Srl(.il*l fR ^ ^tffe C$F$ C<FH RR^il •SRef ^Tt ^<Tt "5t<J 

Osmium ^«SfMim<j c«ire ^st ^pr -^m csm 
v5H c^r ^ to "#r?n %^ *wfo ^» *ftra I 

C?j Tjpitf 1JT*JJC5J ^«rNN ^f^R^lf^ Wti ^ 

^#R, <7R^J OT l^pRF ^^ft *MJ ^f§fa C^M 

<ufe<i fifo ^us i *n? -srrwf cs^t ^RFp ^ 




fonara csram era ^ ^w, ^ (^) >w ^uHj ft^j^wa 



^T^T <?t 4^ ^T^Rf ftt3t ^f 5 !^ cq<p i£FFtfap ^jfe? 
fapt> t^fSF *ttslCT I ff^Tl *t^f%C® ^jf^ 

ftf^H <TOf) SjCSpp <fl% oftej^ -q^S ^ <K<)t!?., \sfa 



fetish Ms TTm-tTlf^^ <^|C<1 I «<r&t CTC^ 4^ v^5 ^PMUT 

*iiPi<phn firmr^, c*ns$ viic<^cb wn w ^tPtK-^tB 

^Pflft ^It^ W ^SltfSNs Sjf%^Pl^?I vohlWW (Liquidity) 
*Wfi*j4»lt<q «jf%Hft^ ^ I 4^ l^fot-* Jtft*e|t<4 ^Tt 

^fwtt<ra *rffcffif^ ^ i to ^ ^ - M i furfew? <iwili<i 

-^Hcn<i itc«f c^R i ^©i?r ^rfwT^ ^^s^ 

ct, cr $«rNfoki C9iw ^(^s ^jwm ^ i ^^c^i^ ^ 




>5«jic?ra aims ^fat too* ct, ^st *ttom^t 
^o5H *w (Debt) to ira, *n ^smimra *itom 

t^B, trot *ra-mrac^« w-to jrt ^fj, ^ 
wrf^itm ^pra srf% to <iht ^5 ^iftarea 

I ^IH^ TZRf-t^OT? ^Rf ^FU Wlt^iM TO ^Wt 

^ xst^r ^$wHg ^ ^ 1 4 

%^ tpmw ^st sfcjt ^( ^f^n^i stf^ffifa^ ^ to 

C^S (Head-Lease)%y* 

X5f»m TOFF5H %ftHN4(.+ at^T TO, <7f 

tshtHJ «H*H<m> ^5fa <H4<K4 *lffa ^RI «tMi TO I 

ct, ^mt^ w c«rw ^f#s ^sm ot 

fij^t TO, ^t*Hf *tfto* 31fo»lMR l ^ 

<prai k ^fmtwm est ^tot *#fp^ i ct est 

Q^Ilai \51? cstt WtM (Usufruct) I ^ C ot^t ^<m)«ra 

OT ^t?-#Sf (Sub-Lease) TO ^ 
(Lessees) to TOO* I 4 •rffeff « <^H faficin 




4<QT?lt ^spfoff *f^f%^ (Financial Lease) 4>R <HiH>fi> 

c^rc* M^fe Tft *ffn^5? ftmt^i <#*rf^ i ^nft 
%*rre ^mr w w 

^ I ^FTtft %m Csffe ^fvgniM I $*fd ^fo$v»tFT w 
I ^Rtft %SRf 4^ 3)fc»lHN firf% TO ^j^s 




^ I 




♦ 



Rcspai? sjw^ fo?st *ic?ir¥ ^t?i «nw» ^ i ^ "*n^o f%^# 

^ll^iC^ ^Itlft f^fe <>30© *fftt<T H l 

(*) ftfaRT faftw fiw»fc|« »||Pm>HI sff^t ^Os I ^5?IK 

*tl^ «fl^ ^ I ^It^-RWiVol ^ l*rPlM« 
Tst f^fe «f»<1CVo *ft^ It I 

g^Sf^ ^R-%RT | ^*0tra »£|«CTfa *f5ife «£R* 




CSF^t^s ^RJW ^ ^3 filial «J$jf|J ftf^R 

^itsfr fas i 

^ i c&sm "^pf fagpgfre "yn j at ^f| M ^ 

y^m mmz *xmm wsfh 

-i^k-iw Tjtcrm jfe<? ^pf% tro^r i aRT-feara c^rs 

^ I »o^t y>lt^C4 ff^> *t«tj ^ptt ^tara ^pt% 

4^, refre fire?? *t^a ^Hmn ^mrmf% w i 

gat ffi qt<t ^j^s *nw ?n i ^tc^ ^ 
fifaRr ^pf% sniH i w -sjfu «^«r ^ 

^f^s ^rem ^ 5iNc5 *mre> i 

| >||*1|tJJ<l ^apif^ ^R5^ 

^ (>) mm ^ft cap^t 

^^^fU *t%»ft*f ^ ^ | C^HT, TO ^fw 



itfij ^cn "*nre i *rt -sii^gk n^isrt^ ^MteR ^th^h^tst 

<K<I<.^ I *IMIW«I fcWBRI C^RF foapoBf 

mtfcft i ^ ^ voire «ff?*j4»tw 

(«) C^t 5 ? mf^t |eiPj*i fi$f% f^<^T <Ht4u ^rthil 

fo^T fififr ^t^T <£$?THm 

^fcp I C^HT, *ltotC*^ ^T<^ Pit W 

c$ «tw ^ ^ -m«?mf tsfht sarcs i ^ >wi<hn 

(8) CT g^J 15Jl5f ^S1? *^ tf|^ '©eft^S '51H 



■smow 33 OstfK pt ttffi to ctw t%fap 

33) ^ «BR fififc 3«3t ^»f§3tf I ^ 3ft ^>13 *f1 

1^C5T CSJCf f^BH W 33, vsl^T v»H f^fg *ifitaw , 

3« i ct fstfar ^«mf«M nut to 3t*n 33, ^ 
*ifoiM i^fc to ftfa** 3Rit to =n (imsRr c^ra) m^i^to 
3r*fa to >imi3 gcara *if^n«f *tm to ft^t =n 3?© 3C3 i 

ft#H3F5 3C3 i 

(*0 3l$t3 ftsim g^T TO ^T, C3©M 

1333 w ^*tf33tf i ^to 3%3 *n*rm ^iwft 3C3 

3t I *JJ*llH*»lW 3ft 3E33 13 ftfap ^RTt 38, ^t3t*T ftfo 

iffo 30313 ^53^3 3^t 43*3 3*J3 3Q3T ^*ll33t3 I 4 

13^313W 4 3JTTO C3, ^Hm ^W=f 13% ^rffo 

W *IW «43 *t^J3 if^TO *33*t 3t 3*3! 3C3 I 
«*HT, «03 "T^E^ 43^ ^T 9 ^ 3t%*!3 $13 l 4 «m?t 
43$> «|f>i3i 3t%3 3^ 8 



^ fill 3) ^Jltf^v $ ^ITH ^fvb 8 ^WTJt TrsjT^TR 



4^f& ct?tpt ^n^ r 
ftf%3 ftf%3 vj^fi <jc?it^ i fare pro *fcvo^[ wttts 

(i) ^RT#t ^pdft CT CT 

t^rf^T ^Rc-llPra ^ifiN ^Ic<kS <We?IT 

^8Ht I ^5<Jk ^Mffi $f%*? ^ fsft^T >llt¥lB 

ififa ^8¥fa ^RI CT^ fePw ^fT^Tf ^TT^S^Tt ^ TO i 

wft «*r* ^trita ijte oram $f%*j 

HlFM ^ <lTtf vol^W ^ifc? I >olOi«l 

C*fF© I 4^ ^ >Wttl<l ^ CT^ g^J ^T, 
4^v5t ^TWCT ^VfT WW 'spU ^5f, ^sj^TJ 4^ ^WH 



(<^.) i£ivo^ ^jmicsi cim ^e?r ct, 
htpt j>fei ^j 9 ^ i£i^# ^pri ^vstji i fog \tm ^us 
*m *Km ^sj ^ ^ | c ^t j ^twt^f? ^^wk 
^r *r fHw^^c® | 

ftsjrf^o) ^hjhj ^N^w cw ^im *nwft ^ c^r c^r 

rN<p1 ^ cffa^ <k<hH i ^ l ^giK ^IsHsl l g, 

<h<mh i ^nft «^ OT> 

T 05 ^ 5 ^ R'flf^© ^5 ^ I ^5?IK "^P^T C^R 'TO ^Rt 

^ ^ i ft^if^ >ihiR)Cvo (7i c^r ^tfrf R^g 

4$ 2ft*fmj *n*m ^ ^ i 
wt, sl^uk -Hlsilsil^ ^Ml$R «?rwiTsr c^R ^ra 

:f m tffa Rwj»>oi5i ^^t-^Rtrm *m c^c^ g mi i en ^pnft 
*fl*f ^wc ^j 1 feg «ft#sH *re?r ^^ra i fovam i ^n<rc«t 

^t<i m\ Rwm* *nra i fiwR w ^t*mt- 

^fana ^Jtft^ ^ ft^m to '*ttcsr,- fern ^ \sm ^t^R 

TO, ^>k(.*i ^ftaT ^T*fT Or?TR C^R gf^^ps <^ , 
^mffte SfWtW^ ^RT >IHI^<1 | 



<H^H *ftE3 I fe*fa ^R«t|vs < 1t c tH Wfl 

^rm ^? <xus *m i ^^ft ct, 
Rc^i c«ipp wrsnw ^ if fee* ftR>&ftii>ii« wtft 

*\444\Li& filft "*rtW I ^ <l*hR^ CSFSt/MlTH^lft 
41tR>4 Q^I ftfsp <Ft<J vsfa ^t?fT "^T?j^5 flf^T <tt§tft <?fc<P 
TZRl ^SfO© *IHPf %S^t 2ftft?J "^g Tgspf <MO© *tt?[pf I 

^atw<j fift^t^ c*tw *m wfo *t<tj w c*rc^$ 
<st ^Jtw^ ^^pifa ^<fsT c*motw ^ife ^f, ^ <srj t^1%^ 

4fl^> Oft<F 1?f%^ *f«tj ^JfT <Ft3 C^TQT^TT ftfe ^Rfl 

•wye^n ^cre ftfe *rt^ ^t, cwi 

<£)-^ C>HPl4» ^TO t%^5 ^PT ^ (?PR ^tf^ 

^gsflai "^gl? (Money) C«1HCHH ^ 
*ffte^ ^SRJ 4^ ^ I Sffcbft Jffif 

i Cffll, *f%^ septal ^ fimH ^ 
^5i#T IRI^M "PhcH ^Tlft ^f-^H^t effort?! ^ ^(Tf^ 



Sff^TR *K<m WH^W<1 *5RJ RC*R <R*T 1$R ^RJff© *ttC3 I 

c5ft i3r w ^s, Tsrssri -hmi«<) "srr*iTC5T *wj ^ ^at ^ 
4^flst iMsr 5% ^Rt §*tf§ ^s?fr ^trat i 

stf^&R xsTC^ «sg?pfl> *|JNMH (Parallel Salam) ^KiUl 
R^ M I *tRt*tt£*R ^stR*t« am qHIOM ^5tR0# 
I (*IJI«MI*I) TO <Ri3$ ^ ^R, <7T €RJ "Sftf 

«m j1%r t%#t <Rf% ^ 1 ^ fei -qpm ct 

TpsRf w ^ ^ -^u c#t ^jr «*r?. ^n^e <r ^iiw> 
<Rft ^ 1 ^ ^ ^tfSfa stf%&R ^sr %r Rtfas ^tsrsr 

%t>R *Rif^ 3*T, ^tR C^R ; $R e R*F© «UMHM iMsi 
<*I*T<M Rt ^1, ^T^T 4^ ^f?p gtf%&R wffa «5R *nfi> C«fc<P 
^K?R ^#R*R sf^f ^Rffs *fRiR l ^ RgRJ caf\5R 

^5 »£)W^T I 4R S^RtU <fR>fi> ^fffaR ^#5 

Ii5R-R3R R3, CTSRJ 13^! TjfJJ *fRC*tft«R ^JT*m^ IR 5 *? 
R?f I TO ^5 <Rf*t "jgeTT qtf ^RlT RtCT I ^ ^Tvf*f§ %R5T <Rt^j5 

^ " aft%&R ^f^5 ^c<r «f#Npm ^pitft wim *nfs% 

' Pl^N^ ^pU Rfa? I 
^?Rq ^RQ va||««J>tl5 *N%'8 vi|<w*H W ^ I ^Sl^sf- 

wr x 5i#ct' c 5 ^ f^rsF»t? r^6^ ^if^ "jgpu RfaF <pc^ wit 

^1, ^ *t^5 *Rft RifRR^ <#*lfx I C^Rt, G2F5\ *RJ 
^RTRf t^RT RCSF^I R^5 1^ W ftto^ T|f|po 

(R^ I ^fR 5% (?#f "^PU XsKC*T ^C*f3 

^f'fT ^ utix i *ffto5? , (|ttcvo ^[<f 1^%^ 1 ^ ^ f^itei 



^rsrg tester RQm» wgt w ■qrw ^fl, ^©?t^ 4^ *t^f% 

xstf^ft^ t?Mlft ?Tt?<F 4^ ^rff^s 2)fc>&M *UhH«lM 
^MlW-sJ twf^ <imN "^RTC^, 4^ *fl% ^Q3l?[ 

i ^ s\lw$ ^r*t?ifi> <£re?, "wa" ^8?tt 

^5 1 ^few^ ^ %ic<i ^nr 35 ^ fr«ll<HI "*TtW ^ CT, CT©C^ 
feHiM<lk ^*t? f^%l I sf^sj^ ^ ^5 ^ ^ 

*tftt*ttt*t<i ^s#*f few qtf w «>c*jc5> i 

7fl<?rfa *PRl *N Jl-smk *N 5^«t? 

traw i ^ fiscro *ro 'tor ^w, 

vst^^S <*R5*f ^t3t ^ "sj"^ >|<H<]|4> "5^ I w *f<I 

4i|FMt<! "*T Tfft *tT3H W<1|4> Tft 

5% tJ^fs 'STfTO «fsf Wtll^ <P3t I 



(^t» iMsf (Parallel Salam) S^Pte ^§hf *rtfi% 
g ' ^ £^ ^ %2^5t votc^ 

UI^M C^voT ^ I CWt, ^ ^ ^ (Buy 

Back) W *tt *lfto^ ^5 ^ | g^ft f^fhf 
5%C5 ^ Xam %J Hlvofe* ^Tl^o %H 1w 

^fetW £ ^jf^ i||Pl«>MI?l ^ «m jfeffo fevoT %, 

*rfta ^ c^rtt '*f <rc?rcs i Tim to ^ ^ vsfi^^ 

*tfttfoiw *iiPi<j>hi?i ^ v 

^5 *tm i ^ c^r cm <mmm ^ wrm *tffa 



ftoft ^ Cf?It<T W5\3 (?Rft I ^ lvoR<?lll (Manufacturer) 

3fc>&H Rcw ^^^^M^fror w*>©l* <srj g^r ^2sof% 
<TO ^HtCSRI TOT *tH^J 




<wr irw <TNre ^ ct, ^R»wi ir fera 

Tf#^ fif^t <R3 ^ ^ 

4^ffc^a ntf^r ^ca ctti -sim ^ ^ ^ 

^ gt vst cms ^rre ^ ^r^o feft^ tefe cto<3 

^*rt 5% ^ ^ i ^smn 5% s-ra i ^ 

^qim cm *m 

•nhci C*W i ^ 7^ em ^ g<jj 5j^e^ vspft^m 

^rm ^ ^i%pt (^.)-^ Tft^ ^r, cam W g^j <?^m *ra 

*tftw i c^m, ^rf^Hf ^^fi* sRi-fiaRr ^ ^ c^h ^jfe 
c^b Hjfspf i2Ri ^ OT cw^, xot^r cfNt? *m 5% 



^^TO ^ to ^ptt ^9 , ^t^i 

»mira i ^Rt^t c^fW f^ ^H^ 

Trcssftss w^i tfflt, «ttT84»w* ^§fc yrm-^ twt 
<m1w fef^T -*m « *ra cspm fiiMm* 
<nfc*r to <rait ^ft#^ fts-^tfaw www ^ ^ " 
I^ip gj^s^o g^j « c n^t ^prtre 

■ypo *t*tT >W4 l tA TO, CSPoT 

TO, ^5t^ *m «tQ>iMI ^traw ^w, ^ 
fcd^ f^ma* ftfec* i *ifto* ^c^m^ c^r 

*< i mhhi+im 4 gtffii ^iwiar yt *tfi*rfw ftg %n ^ 
^mm -mcs* \ ^?h,^ <?fh^ 
^t*ns ( Twfcsra <?fr <^ to, *>fct*i 



cfh^ wire m) <s^n *rrra ct, ^ 

^t*^5 ftsf*! ^C?f C*RI, ^kc^i v£j^t' Tjftsf ^Pfft Or?Tt ^ 
^ ijl^'ftafs <K3 OtTI, ^>KW ^nt*f (fo) Tjfat ^ I 

R*1«<1 CTO frrfap ftffift *tf%sitl < t ^TI sfl^t?, vol^W ^ 
^ £|KC<M f^Sp* ^f^T 3flt<F tfR* <7T ^ f^teft ^RJ ^Sfsfe 

^prtft c*t c<fh ^ra *iw ^ *r%*ttw $m ^) 
^ *rrsR ^tfi) *itottfra ^>#*t 1% to ^ i 

^i*H4l<ftiJ Wti t^Sf ^fffa ^ <RTN3 ^SRpft ^ I ^ 
CW{ *nfi>3 ?\K$ ^Jl<lHH ^rf^FTt ^f^c^^S ^^o* ^© 



^. 1 •*l: t j-a '^/^ aIslaII ^^Ji i^ojIjI i 



C^H 'TW XlPl<^MI Wf^ ^ ltoT*I *^ 



^ *t^pit ^ ftsta starts ^RR^tte w 

fof^Ht ' *f^%C^ sRStt ^Fte^ (Project Financing) 
^Pjfe^lvs ^uTsT^R 1ft* stiffs ^ 1ft* sfEStSR 

BOT 0*FTO, 5HT«^^8H^f)^ 

^MFi> ^t^T CT 1^ fo^te C^H C<pMh1* 

*t^s ?&&C3 ^hr-a ^ <£m (toil) smpra ^srfam 



^ ^JlES "VlllSl RfittlM W (Islamic Investment 
Funds) ^I3t ^WtJ 4"SR C%l 4<M&* (^Sf) <?T 4<Pl^tn> 
Rtat^tft 8|UII<SMlfoR<* ^ ^frf^T <R<T, iJtffa CT?R 

■*rnr i ^n^tftw^ c^h *nra 

vst^ -Ht^Tf^ fiptfa ^"^Ffcs ^#5 ^rf#s 

^mpm w ^prrre ^fa<m sif^t i ^ 

W "t^ CTWTfa (^ftWc^6^) ftt?BI ^fU (Face 
Value) ^1TF5 1%*m t^to if^fla *Ft^ 

^s^t^ vsnTpf ^<f? ^ ^5rm -m$ c^h ftf^fs 
« ctf?n ^ ^ i ^Ftw ^ *ii(v|*i<mI1m 

ajcihoM %?f '*Hf^T ^3"?Tt ^f^s CT, ^»!Ch<) ^ll^s «TF» *FlW>*l fiJ^S 
^Ft ^^ft Wl4»llt«M I ^ ^FR^f ^srf^s 

^Ft ^f#5 XstFRJ ^W>8 ^pftffa *ftW I 

^FIC^ *rfSf C«1l<MM Vo|C^<IW 
^?,%rt? ^W, ^ VlOGU C«1l«»(M "#f ^3t*RTO C<FR 



1 . Buy, Operate and Transfer. 



gj^m frft^ol fast ^JFT^t'RBl ^C?r <W, CTO 

Rfttillf f^5t^ ^ PPR "*tCv5^ *ftt*t <tf.4K.fc> C^lWThQ 
3|fonM| ai^tf) Wff^lfiM I 

<*PR cinPl<J> RqtiN £|t% pP^J C^t ^Tt^t Rftuilt *Ffa 

\f§§> (Equity Fund) vCj 

RftuiM I MlPH»J>lM ^»T*flt (Capital 

Gain)-^ "SltWf ^f#j ^ ^ | wtfK C*f?lH ^£3 <7PQt*lH 
"*FU ^fe *fa ftfe (TRfl I ^t*f£ C<pMl^ta 

^iM-q (Dividends) "5ItWl« yi|<H "^Hf I 

"sfcw T5\sj?\ ^nft iSRi cram ^ri *rk 

«$>iPMm >ivi<j>$)-i ^ifaaw ^^jt*rrc^8 -stttt <*t$w ct, ^ 
forays *nfi»[ ct, ^ «Mfll ^ tore ^ *w afc«r 

Hfe c^R *raft sf%w^sT "^ntho i <i^j^> 
4*RH?ra c^pf# wsih c*mt? viiwi3 t 5 ^ ^ « twi i «mr 




«rtre <#*tf$. i ^n?m c^pf ^m-^RRm 

^^fw *ttffs ft%?it*t w fast CTSTFlt ^t?t ^ft^^t 
«I^W> C^Mt% HI>I^NI 1 #?P5 

fewM 4wr ^ifawj ^fWt c^h 

^ ^nft t^c^r m*iic* strere ^%mr ^ 

cram 3Ri cram c^nro *t*f ^ 

«kns <*HHN craft C*)«a»l<iwi <n^ff^M 

^♦#e ^ c^t**tt% cram %sra ^nc«r, ^s*r ^ ^ 
cr c^m%^ ^ n»fc«H*t i fi c*ntmw ^ *wra ^jnigi 
^fajmi te^ i 4 cw ^ra septal ^twtf^ c*mi«iw 

m-*kw« RftuiMf^ to ^ ^ fflfo ^ i 
^wiw t^Mi^i ^sra ^irfs Sm-«ra*fm $*ra 

l -m I^W (Dividends) "SftWI C*mt<T C^SRIW^ ^ 



^%fll3^ (Partnership) CSteF 1%^i*f ^ I Wtt&t ^%Ttfiic^ 

fom ^Rsei ^%ftroi ^wte w ^ w 

^GI *ttt3 i 4 4>l-sic*l M»MI^I<J MN^lil <t»l"er<f»sf s)c^>j<p c*f?lfa 

c*Ni*i to ^p 39 ^ ^ i ^ cth c*mm <z$m 

C^H C^MI^l i>M1*1 feg ^ 

*IH^){| ^J^t T^faq ^ ^ItW ^ I <4*H ^llw CTH ^ 

c^Mi^k crura *^ ^ Phio* ^ra ct, cr.^ •tc^F^^ 9 

fetfast ^RJW ^ (Dividend) 4^3^ 

^J^Jd 9 fTttd ^t, 4^ft R>^lW ^ft "^9 CT, (7T ^jfe 

cwtwi ^prf% *im ^cm? tan ^ ^ fe^ 

«fi1^^jt^m i (?) 



^sRI^m <7FM1% C*H0tl«W *iiw^n» C^MI^t 

^rcn ^nt^ ctfeAH^*, **t sftf to, ^ 

^nft 3lfc>WMI ^JJtft "*rf*P9 ^ *w «w w 

^ratq « *rtt*ra ^ra, ct ^jhtej *B^n?i tMUffrfc to, 

fog 4 tRK^ 4»lOSr4 ^twt ^T*w3N4 *lH^)il ^mt ^frN ^ 

^ra ^ra to ^ i *w Mm ^ ^sithsm 

^iPi^hi TO 4 ^FRlPt 4 ^^Ht w to 

^ram to ^t, <£)^rj ^ *w aft«t ~*m $ ^jfe* 

$*t?$ ^fe w ^jt% c^m ^ C*MCWM ^RJ^, fag ^ 

»^ffyfc+ ^t?R <?rat amn to i <?ph ^ 

cm ^< ^j^n?r ^f^s i cm cm wmi^I *w Ms to 
trot "*J^ ^ ^raffi cwvs ftfe "to, wrat cm to^s 



(*) ^ c^r°nt% CTlt^Rs ^mt ^N*r i cw 
mh&*i, cN^t ^5jt% ^mt i fez 

<FH!&m ^tpwi fasRi w*ri% swt ^Rit i ictei ^ ^ 



*nfi*f «fiw, c*t?rRi c^i*3sNc<p c$&> 
^trre >^i*n<j ^""t ^ fa* ^ c*mm c^sm ^fiw 

♦rctffc ^farns c«fc* c»ic?rcs, ^t^r ^w<i % *fM^ nf^t 
(8) <?m c*t*"ii% c*mt<i ^mt^-snim ^<n *m 

*TPn§t3 WFi *>HL#\14 ^\[^h ^ ^K^gB (Money) ^lffc> ^r, 
4 C^Cfl C*fafa «*pflaj T^t^RT (Money) filfcftfa^ ^Rf 

msfa ^hh-spfH ^*pnar ^srrf^p ^rh *toh ^fa i 

c^m c^mi^ cram ^srwr-scfm ^ ^-^tw 
wstt ^«Tit ^«n<p? 4 ^jt*rt^ ^ii*w^<i h% 

<tt% ^QTIt ^M*U<J> I t^ 5 ^ W?- 3 P"tf <tt% C«fc* 




*tw<n \©itoq ^ c+Mflto crora 

^f§m ^sf^i f%t% ^ <mi$4 faro ^Hi^i<j 

^T, C^H C^M1% ^*t*t ^ 4^ *MJ ftt^S TO, 

^tro w ^<iiff5?r ^*n^ to cram 

«m ^f, ^pmot ^-?fmeto w tfiwm 

wrtro ^ to to i ^ ^ ^ ^-tm*? fetsi *i c*iMj *m 
$*rg^ * s *rf%srtt c r sffare to i 

w ^fap to to i ^rtroiwi ioo yumm cram 
^ ^<2 ^rm ws-^protr «tf^% to, ^tro 

crafts ^fU <lfr ^pfH (TO* ^if^s TO TO I 4CFG3 lUl l HH ^fU 

T5*rfa to, ^ra ^ to *i£ ^n? <w ggncas 

frl^TO W ^5Rt*ft Oo ^fT?l 1^TO I *TOTO ^ 

^flT *rf*f <io ^m ^ ^fro fat TO I 

C^Ht, 4 CTO <H<2 CRUCTO ^fU <H<2 \b*IICsM TO TO TO, 

^m 4 toeto TsrtnFT-spiH Tjpft *r5sto wmtro to i 
^^to ^flrf^s fcitiwr cratcro <\<t mtt *n< 

TO, x 5tTO« fr** TO ^ I C^HRT, W #T TO <H<2 teHfaH 

cram <w ^iw<i Rftwui, ^tro mucin ft*fftaa ^-^pto^ 
fro ^ro c^h ^ct it«?n to i to ^raw ^™ (<w- 

TO TO I 4 4 Jjfe '3#^ to I TO 1 ^ 

C^TOt *f§f^l W^T ^^T, *ffij%5 CTOtC?ra ^fU 

^t-^pmw ^rc*r^t>8 ^ to ' ? rtc^ i 



§<usJT> ^ rtiro i *ptra ^ *st*iw3M c t *ifterc^ 

Wtt 4^ Cflfot «SPPt^& C$J^S?) ^#5 ^C?T ^TtW 4^ ^5tE<F 
C^fl% TO W *WKit»tt (Dividends) ^tTO« W W 
f^t%U5 W C*l**ll3l« 4^^© »Ml*pH ^t*UW W 

w t%*m ^*nf%^ ^ra *m<ms 

^*tf^tf CT ^ft^SfH <3W% ^Ffsl *JtWf ^5|tW 

I Wt^ ^ift^ ^ 4 *f^f^ Purification 

Capital Cain 4? *ItWT ^QTrfa C*FGS tfewl 

I (^pjft^ ^^^WJ C*f?TBr ^stW ^5 "5JpTT ftfap <F3t) | 

C^H C^R ^t%SRf Tp© ^ -sptfSFt Tffw C*mt<T 3RF-t%Rl (Capital 
Cain)-4S "SftWf ^st^T W ^?t, ^t^TQ *lt%RRH ^ifitetf I 

CWt ^f, ^I^W C^H WSf *tT%FF3Pl3 sJtSllSH C^, RQh 
Wf ^5 tflCT I »£Bf ^T, C*lillW<l ^FOU C^H 

ftf*r% ^f 0 s"tW £ TjPRr Ht^ ^t"*tfre^"*n C4MHl<l ^lf#o 

i 4 ^ ct, "qft c*r?rm ^t*rm ^Q*ra ^H^)ii 
sff^ «m w w ^>kw wmi^ ^f^t?^ ^i*rt*f i 

iij WMI^< I^CH^ 4t<MlC4 Wl 1*1 Hi ^f<*t ^"SH ^Tt 
•^r %*II^C^ ITT Wf I 4 WIN Hi ^[*ltt%^ ^ 

Q^T3f ^ "*Tt W@T®, ^ C^t«1T% «l<lf*l'8 ^rf^t<"f 

^tW^ t^'tftua ^t%*fT^ "^ft? ^*f^W | ^ '^Brc e f C*I?jI(.^ "^n 
■^Ts C^ftt% ^f^5|«t WWvZ t^tft^s WTt^rHT 



v. 



^P5 ^<n ^Fttf5 (Open Ended Fund) (CT *Ft£53 CSlre 

W ^ 4R\ C^H ^jfe *H««1 Rv&RiJ i£)"SH TSRI C*F^ 
(Redeem) OW, W *Ffc %^ RwJHM C"J?It^R^ C^H 
C*fara C3fc«F <}|f3f<l> «T5Jts*t (Dividend) ,5 J#T <Knft I ^l 5 ? CT^ 

^ i liters ^cvo *rt^ ct, -?Ft^ R^tjuH c*mn^ 

t#T C^H i>*3p|G ^PRf CF3^ Or?T >f«R ^Ffa ^tl^ 

^ ^It<*! (Dividend) ^ faulty «*R* ^ 

•ifaMKW ^ Obtotcb-ifRTS ^ '3fU <[% 
^Flwt ^ftfe ^?f, V6|^w «lR«fl*m«fif (Purification) ^Ftf 

^ i ^ ^Hc«t "^jtPf&H cI^fts *iR4<j»<j«t 
wpflaj «£T&| ^ CT, ^t-H^-f^ ^ ^ ' y R S5 T ^\3Rl3 

^l^s ^gCr^ "^t^ fefc&Cv (?f^s *ft^ I (W^K 4^ (?ftt ^ 



^5 ^j^wm *ttf33ft^ 

^nfifc c^tw "*i^s^ f^f^ ^*rtf%^ 
^f'Wt c*r ciw ^>iwi ^^rtf^ *ttw "^pira 
^tw«t« pph feRc^ *n»fm ^ i ^fef ^tatt 

f^i *rait% «*nst ^ps *nc?[ ct, ^Frgr*tw ^wfltoncm ^t^r 

fiPwW f^^llW v$5\ fllUt CT^5 *fft<T | ^ «t^t 4<M»l^lH« 
ftta f^3l ^tf^ fofetva* ^5 lira I *1v»ilH 

^c«m iivii^iH ^ ^fi^ ^Rpra <M**icm to^ 

ctu5 « ct, w^tW} ^tc^sr *i**icw 

fifiit ^Qut ^H*tr^ i <M*f<w *T3# »irai»r ^ *ttra ct, 
sprctta 4 fore Hfc ^ o^Jt ot, ^t%ra 

(Ti, ct c^h ?jf^ *Ftre w RRtulf ^ <?r 

^fifa ""tc^ ltd 4ws cTfaf ^ca i ^ ^t?rc«f (fipTCifcftr 



*fffejftlC<fH 3^ 3t^t3 CTO) 4 *t^it% 3**K^9 «flf5l^ 3C3 

3*3t 3t3 ct, ^ 3tt3 *rc*T ^%fl3 ^^r® c*tw ^ro Rests* i 

31*Tlft 3*1^3 ^Il«<f»li5 filiaraT ^« 3C5 *Ttt3 i 

3ffs, C3fi>3 ftf^ 43*. «iijhj 3l«T-3t3l3 3R?[3 <imlu ^F3t 
33, 3tff5 CTW^ C5ft-<D«q^Nc<? ^T5t SjJfR *F3t 3l3 I 

^Ft^ C3 33 fMW^ 3TW, 3J33t33>tft C3CF <?T?rt 33 

^ 3 s ft53 ^hj «H4&H+iuki ^*iwr 331 3t 

(Subscribers) Ws$ *>\<MH ^f^t ^*ftff5 3^ 3C3 
3t3 I sfffsre ^%rt3C3> (Subscribers) 4^fi> TtfStTO^ SJfR 3*3t 

33 1 3t ^sm sihHf^ w»m ^*nf^ »iiPi<*Mn 

firf^f^ ^CS 43v ^tC^ $M4»|C3 ^13 ^5Rp«Rf 53*ffa 3^313 
f^wsl s!*ft3 to I 4 *lllBl^t4B» •ffc^fr VMlSI fa^lM sft^i 
*#5t3l3 "C5^" 3*lt 33 I C*IC^ 4 C5^P X5t3 3135^3 W5-3 W5 1OT 
^*ltf%^ WI3 JJlPwHM «l^f^ TO WT T^IW 1^3t 

^eft atf^f^ to 3t, C3t3^ i^i^fef ^fm^rmfn 

43s >||t¥cB SF3-f33RI ^1 3fc3 I C3 31% 4 3F3 
3RTC3 C3 3"^f3 ^*nf^ W*t3 311^313 Rw*o|4 

jpilfoftfr 3C3 3t3 43*. ^fT *R?t «MH>l3ta ^fl3 Jf1% ^3 3tt*t 
3*"^ 3C?f 313 I 413 C5Ct>3 3l^l?33 (b|f3"il <8 133313) 
^piltl t33ll3^ 33 43?. 31313*1^ ^5T3 y*H*M« ^*I3 33 I 

4^53J#5 i£)3«tt 3C3 3t3t <3, 3^Fl3l3 (Lease) *lN^lil 
5% "^ft ^FiilMI ^3tft 3«3t *lH«iH> I 3t ^5 ^ft^3^ 
3^t3t3 ^33 (Financial Lease) C3CF 1%^3i*t I %^I3 3tt^ 
*rr<^3 3<3T 4 5JC^3 ^3 ^WJTC3 fi«lfiio|M fcfS W I 



^tft <K*w>tf> CTtf*R* 3lR>*iHil <s*m?T ufaadw ^<n 

«£FR «tv5t ««t Trsrg CStC 3 ? ^PT ^ "*P*R «f) C5Tt- 

<U<]$JC3<1 ^fa<pta Rettahtac* (Leassee) spfH W 35^ I 

(«) >iiPi*mi« m«f ^fva TiKihr *tra-w!f^ $e*teiHW 

(Lessor) st^i^W i 

4 M^Ws* ^fc® ^J^t*t^«H ^%iHW^ (Subscribers) 

"^nnk" c^nit ^ i com, TSKm man ^iSI 

(Services) fasfl ^Mffg ^Pfffi ffRrt i fcs ^N^t 
tw^; ^spnft ^nNHI ^sfffl CT^t? ^*etq ^ *ttca i ^»m<* 

^■*wisn tftm «nic-swlD stfaRrt "*wj to" w *rrra i 4 



<e^l<Pl*ikl3 (Subscribers) ^R*f ^^IIW I 

^ *ifto<! ^te ^wu ^ri ^ra-Rfe 

^R3FfS *t<pft ftR-ft*fl1R3 ^ <JNt ^rf^tf I CWT- 

^ g^i (ppr fef^r iiiPi^Hi« ^imm ^ R^k?i ^t) 

(*) ^R*UC^ « Rfe (Forward Sale) ^ 

^rRBl ^RT ^flfa 5P^) I 

(o) w <s u c ti ^r^n ^re^ >5t rM*i ^ ^ ^raw 
iq<^ v&ihj hj 'sn^ ^j^rf^ ^ r?i i 

(8) Rw^l CT 'Ml RfilF <MW ^B§^ ^5TP5 ^5T5 2f5T¥ R^<f[ 
*«it^ ^IBI 'Sft^JJW ^ BtRcta (Risk) ^RI <ljfe*s f^F ^f*fc 

^ ^ «f^p^ ^ijHj ^voH^j jf\ ^ isft^ f^ik 

^f#$ *ilc<£G (Financial Market) C4>Hfi>$ ^Mwlcsif^a *t#j% 
^Q^tTf *lRb|R\2> Rt I ^ ^*WI§1 *Ft$ (Islamic 

Commodity Fund) 4 *f$F\3 J>%3 ^Q^t^T ^ *ftE3 RT I 
^jptft 'Ml ^PTQ ^R^ *$R ^RJT CTffS ftW TO *l^tvs« ^< 

ftR-^itc^ fitf^ ^pt caw ^i^R^iw^ ctpt 

^^^m I ^T^f tt *tm (Commodity Fund) t^R 



-spr ^rora ^foR^ ^g^Pt ^f^rt^r ^ra ftf§F ^ i *rt- 

srf^T (Mode of Finance) f^FFT ^ , 

^=0^ ^rc?ra *j4Pi^lR^ ^pnf%^ ^tra 

%R3I<T CTfflJ ^ ^Tt I C^Ht, ^MI^Wl ^ItWI ^rtf^p 
«lfeAlW ^5 vflC^ ^MJ ^Gf >&fc*R**>lM$ Sft^7F<T 
t^P& fttSF 4^ ^ifo* ^WlcH CT ^ qtf ^ ^©T $Jt^3 

^*f<T *ri3£*tt*TC*It*lJ *H ^ca *It?r I 4 ^faFt spWI^I 4 CTM ^5 
C^H W5 ^P*KFRI ^|Pl<* I 4 C%T ^Ft^ ^ 
\S*piwMj ^ItFfa (Debts) ^ I 4 ^RJ 4 rv5R5 ^Ejt 
(Money) vb*nc<iMj «tf^R^ I CWt ^ ^fat 



4*ftFT 3$ ^ CT, m Rf*F *l5)*ICs>H ijte fcrc 1% ^fcrc | 



1t*n? e r» Rftny (Bill of exchange) TO ^fc 5 ? 

WtfWt<l Wft ^ft^ I TO v|l«1C#1ilN C^H 

ItJft?^ "•tlt^F'ft f^lW^ SflW C<WlM*l %TO 

4>C*Kfe> I feg 4 JJ«1^t^ +bMft <7t, "*t#*ft 
^5tE<F ^Rfa "^U ftt^F W TO I 

I 4"SR <■! ^tff? (Money) ^llffc>W S^IWltJ ^9 ^ 
"55m (Money) ^ I ^ ^pt? WFftJ "55t?T 

ftfsF TO ^>l$,t«1 ^TJ Wff^lW ^S"?H ^fa*Jj<p I C^Hf^^l- 
C^H ^PT3 TtftJ TO TO ^ "*lftW ^ RW^ ^apsim 
TO^Tt I 

C^H C^Pffi 4^ ^ C*Pf TO 5 ? CT, RQw ^^R> 

"*r*R *W C^T t^rf^f fttaF ^t? ^1% 
^ ^fTCT I PT CTO ^Ittf? ^fat ^ptft ft ftfe t^to? 
Stfcftfa^ TO ^ ft RRk«> (7f t^CT? TO W 

iq spsjef ^c^<P I C^Rt, 5^7 4^1? f^3F TO 

Rw-voW WlPi^HW ^ I tost ^ «^sH3t 
(Money) *ilPl<P ^5, 4 '^C e t CT ^ 1^f3F TO, ^>Kc«l "^TS 
\5t ^ t^3F W «^ ^5tC^ C^H^IW^ *t«tJ 1^l3p i)W <J»<1I 
It I 

^ ^mc 6 ^ WPt%T «lWt4^ ^ ^sto w 



^fl^o ^ RRtillCt^ ftfe^ SRsfa CWT ^f^, ^ (^5fl3t) 

^5" (Mixed Islamic Fund) ^Tt *fft3 l >£) C^3J <p|w« 
^vg-^tJf «% Ofc* ^rf^ ^ ^ *W fro% C9R?P 

^kci *PR*<1 ^vSRiJ 3Rr-fa^C*ll*tI WI- 

w»m <£&k *w *ri% <to% am ^RSt% 

^lfWK*t ^ifaw "STSl^nft CW 5 ^ <U3*lt "^t ^TlR I 4 CWUQ 
qp|i^ <£TC9v5 TPTQ (Close Ended Fund) "^QTJt ^l<rlJ4> I O^te 4"5R 

^ Tim ^fifs mm ^m^ma ^fr^ *pf c?r^ ^#^m 



%It^ ftC?ra (Limited Liability) frat-^faff ^3#R 

c*r?n? cspsH £\<mw $ ^j^s pftf^ ^ <p?d 

^f^W, •ifolN ^ (7T %fm ^ft^ C^fMlf f^T 
^%fff^ (Partnership) ftfeW ^TC^ I ^ Wf5 Wl^M 

^ *rra, ^t^r c*mm c^m c^t? croi c#t 

f^ter Ml<MH ff^M ^ ftf?^ 

C^K C^T (Wt TO<T ^pfe fitmt 

S^pitSI ^%ft^^ (Partnership) %W ^<n^T, f^S ^f*R> ^ 

^fcihpt ^ ^ ^ ^ht ws) $*nr ^c?r qua* i ^ 
iq^ft wr>e ^ ct, %im wtM «rarffc ^5 



ct, ^ftrnsc^i (sift ^fotwfa ffiw ^^rf^ ^tra 

^ voters! sfraWf^f^ ^ Wflt^ 5 slfoeki 

*if^*rt^t s^^s i 

W^TsI ^pfjTH *f^% c*mH c^hm wu Wl]^ 
gn^^s i ^5 m«f (Creditors) 

^sT^cfss *nra i ^ PifvicBvb c^Mt% *mr-wrf^ 

Tp^f Wl (Liquidation) ^Rf ^m, W!Wt 

xst^ *ttvsRt ^tm^ra cro alp ^if^r^t ^ *tt^ i 
c^t, c^mi% ^mffs ^>nwj< ^ot *trc<t 

C^H c^t I wmi^ ^fe^t c twe 

^rsi *t^1^ 4 ^"sh ^tfrn^^tet^ 

<3i<HlQ<fr Wl^ Wf^ra <twfc 

4^?. fowl Si) Rs^H ^Jt*llBI C^ft 

^<fa| *f|vs^t ^ ^t, 1^5 fol*ll3) ft^^s 

vj^fe 4 <^ vs^w^ ^i(.«t i i<f> *ftft ^ofsf ^rtrr i 



^wift unfa, « ^te*? «Psf% s wnt « 'WWR ^ii 



*li)*ICv»* ?Tt*mH 4^5R *I«W ^pf ^ptW 
C*K "^t ^CB^ 4 t^TJ ^Mc*? ^bl* 4 © *HiWMI ^ I 



^ toi^ -stffam ^s*t ^ ^sar 

^RtI^ 4»4<*icq5 ^jt*nca ^ <ul*4 ^ura ^j^i? i 

st^w <?rt^ c^H otSPiui ^gi ^jwt to, fctew 
*n^w ^ i ^ ^sfa wrsr-Hrifti^t ^ ^tn, 

«W <JjfN ^5J3 V4>|C^T<1 «HJ (<£) TBt^PT fTO *ft«TlH) 




^tt^lCT <3^fi> ^F"^ ^if%? 
<6|ft-|\6 "SI#ft tflct, Tft ^ 



5% «mcno *ttra, Hosrt ^tFT 



4 «PTCC*t c*nPi<F» 




Ct^rat W ^"H ^oft (liquidation) ^l^sfco 

>ohlC,*M *ft C«f*lPM R»iJ»lM *ITW | 4 ^F^T 

cm CHSPial ^GT ^Rsfl TO ffohohlH ^i, 

^53K ^i^vo ^ ^5 ^HHifeiws ^foste *ncr 

fcHlMM Toft ^l^lvs ^5 ^jC5 ^tc^*** 

C^H ^IdltHl fcl deceit T^fg 

C^H 1% f^ST CTt=f ^DM^fW SffHFUir fiffifc TO C*RI I 
Tlf TO CTO CJC^ ^ ^PM*t «ill<£*M»t3)4 

^lPl<? «£1^5rt3j >o||g|^ «r>a(hl | 



^ri^n© ^fe^ *wu*3 ^it^r *uc* ^ ftre ^j^h 

<k«c* *n «oH«ri^ ^jfe^ atre i ^ ^nf& 

3flPw f^^Wf^ >o?n^ ^P*ire ^Pfc iffc ail^M care 

W ^ftroHt, ^ ^im^ ^rm care ren ?f*i*? ^31 
^3, ^t^r ^ ^«ii<k*n ^c?r ^ i ^ fH^R^w 

<3 C«re qHfeolM «I^)?IWH ^ CT, ^W^T Sff^o C«llt<M ^Jtt 

Whr tutow, I*^Rh*m t** 5 ^ toe^t, 

4att*FQ >l*lfev?M> ^C^T >llPl<* *EIT ^«C^ l 4 ^jfr reH reH 
ct, *pife*T reH feftw* *iiPm> ^sal? «Mj>a| ^aica ^tf i awlwra 

4 hMi*I ^PT •Hil^lM (Constructive), W< ^t^CTO 

CTW©t a|V6j^|w (Physical) i° 

^l«<p<sri *I|W^) ^I^IIH HMFrtl wRiCk* ^flCT ^41^ 
^tre ?lf^ ^RJ« <K«lt*H I ^13 ^#5T Rww <9 ^fft 



V ^e^H-^s^t i aiH f*f*r3l, ftvdl«i*1 tJSl***, <|it ^-8Vl i 

^M-w! ^ift RPt?il, ft^fjn «Hl<w, ^ <jit ^8o s ^H, 



c*tt^ 2f#?wR ct, Rp^Rh^m 4 <i*lt wfar 

tfSIfapp C^R ^f, ^llPl^ ^KTfa <Trt*ftt3 ^ 

^!^«<1 2fc?mt I W ^ #ffit 

2tf%f&^ W^, ^t^f C^tfe^ *mI*M <g5t CT, 
ftfi?F ^RJCvs *ffaW, ^NiTC^, (71 ^ c W^t ^ c 

^ *tfat^ folate ^ ^ft^T I 4^PHt<! 

WFWft <7TC^§ ^ftft HlOSrW sfC^ c^h 

Wilkin <j&$«1 Cfc^ ^QHl? ^fa^fa ^affiPt I fol C^R 

f^UtWtft 4<R vft Wti <*FH ^R^Q €J^|R>o *ftGT 

R, 1 ^ ^Frtft <JiC^rJ<l ^IMhWN ^rf^C^ C^T- 
^5RJ ^sjtffa 3 til ISM V\L«\<\ *ft^Rt- 

^ >Ftff5 ^< STIFF, ^I^T OT C^T-^st <ll<Mt>a« 
0$U$ ^fR HfaFT, *lWt^ ^ C*t£^ ^ 




: ^ >50 I 




HlW^l ^5J^fH ^jj^vg ^9f^ C«f^5 fij^ef gjTfpT <MCM> 

^t^r ^rttro ^f*f§ ?HU5<i wire i «w ^f, 
«H R,ww ^ at^cj gft^ iK?f i ^ 

'R^^a uplift ^ tfFPlf^ 5 f^C^T VslCh-sl CTH- 

^tt^l *ll^»!vo CTftM^lOt*! IT 3 ^ 5 RilM 

^lfsi<3 TO, ^« XotDf^ 4^WtW C 1 ^!? 'tlwK ^Ic^ 

c«fw ^f<^ ^ voi^Tvs w« <£f ctw ^n?ra TO, 

St^WS 5 ^r^Q I 4 CT 

o^pfftvo <ll<p|\o *|%»ITPJ ^%ft? TO, ^ £|CvsjC<^<1 <4<^ 

^ff Tftc^s ja^i A_Jak "CTt^r ^%t#5" ^Tt ^r, w 



4 "SlI^^K •Hltlltll^ ^HI^R v STrt 7 Ttft^ <lWt^H, 

1 '<iI<pIcvs-sj *tf*RR5t*f "^1^ ^HI *^ ^<P&^> 
■^tw <*r^ "T^tw 4<pQra ^sn^wf -s^p Tfiw jTV 

^ S^w* «t#tei «ii^5 ^ ^fe c^fe fB^-^mt RunH 

i 4 $^»| |^Wt< ^Tt^5 ^jt^ ^13 vSTft^ ^5 ^ 

t*iw<i ^sTnf^ «£w ^ ^ "ettijH* c^rt% 

ft^RHtWU ^fat ^pitft 4 *Ft*T fo^lf^ >||ft+HUl<6 TO I 
CFTOt, <?T 4^ #f^5 | ^SStfaftfftTO sUPwMUW TO I 
C^TOt, *I%5J^ ^PMCPf ^if^Flftt 6 ! W «IWHJ 
I ^5t ^'WslW i||Pl^MliJ« TO I CWt, *T^3 

^arfq^ro <rtc*t, fas wfi *fw ^iw ^ V6ic«i<i -s n^f ?^ ^ 



^oftt ^ ^ift^ "s#r^ ^ ^ft i ^ca <#t*rtq 



M»Ml3)s ^t^lc* <pN<p|[^ vSnk-stf I «3 ^SHl^C 6 ^ ^P 35 ^ 

wit ^H^iw w ^5 1 ^liiiw ctHi% fitter 

«|V»]v©-qs|cei'S| t?f-<?lR.^ I ClMIC>M ^H^ll* flit ^Rf*^ 

ftf^ »ll*l«iHW ^*BI *>ltt«1lMl ^s^s to >a||i||tm ^#^N CT 
^1^5f® ^jfT ^«fat <PWC^1, ^5T (fl 1 ^ fo<K«^ CW{ 

v»IC«1W ^RT ^*r^tft ^5 *ttt?[ ^ ^||iJ<Jl ^|^|C^T< ^ft^t^ 

4 tow ^ ^ ct, ^ fiwHiHT an^t? 

^Ft CTMtt ^'^W? I «f«m CtMSf *I|CW«M» 

^ i 4 w c^rmw j i *£i^5f wit<ra> 

^ m cimihw ^ ^©ra mPit-w *t^^s 

W5 ^5fa V||Rl4 ^ <£) <H* i£|^» ftt*fa (FT ^TC<[?f >llfa<*> ^CvoT I ^ 
b«1|<M^l*i i£) Clt 5 !^! ^ CW, v*|^W ^ ^ 



ft «Kc<n 'NiM ^ c*1MI»it* ^c?r ^fa ^jfu ^rat 
%i *ft«ft «p«t ^fw^ i fff c*tntf fife fsc?r« 
cf *w *i%*it*t ft ^» «*re ?. ctnm «mhh& ^jwt 
^»r^T ^ e nrt^t ^<rf*ri *tHfra ctMcsra wiPic<m ff^ 

ftft It^s ft I 

4*tfcf ^fF5 fsjsf fjfffa ftf*I<P ffff i cfNf «3fiai 

fmtfw 5% fitwra wu ftqjfwt i ctmm wn? 
c^t 5 ? ' s rtt^ s fa i ^*ifa wfiw* ftf^ fifimw^ 
<P? ^ oihiw-si i cnmtont ^t *ra 

^«tfM »llHWtl fjfe*ts5 ^IfJlfJ WW C^H ftft 
*flwft i r>£v 

\m$\ m + \ *\<*\\k fem^M ft 
dsns c^not^ %ttf3i ftc?ra ft^*ti i 

4 %fi> ^fektaM fofew> ^iRj^lW ^tt ft?t Cf , "^l*H^ i£)^ 

fi% w w %im ftc?Rt ft^t-^mt ^Mtft f^-f^Fm *t^*tf^ 

fSl fc¥ 4 f^lti^ ff?5 ^Cf Cf , %Hf^ fHSRt ^*l^t% 
Vl^lWIC* «fat Cf?lt «4f*. *1MM* WIH Wt ffc ^H*1^> 
ftf^ 'tH^rttt ft*Uf Cff ft 33 I 4 ^fow 

ftff^ wpftf) *tf* ^|vin^ m\ cous ^ m\ "t>\<?vz c*tm 
ft^'t ftf^pf^ ^ w i •tM»w t<f>Mi3k crm tww* 

f?«Ut ^ CfPt ^t Cf, ^tCf^ fjfft?t^fff^ ^sfs ^f^ff 

^srf^ ftf^N w ft?t ft i 

fSttfSf af%^5 C*Ml3) <£HK ^%tt%p (Partnerships) 

lift %rif^ ftora *f^f^ si^ttf ft ^Q?rt i cwt, ^t# 

C"Rtt? «£R^ ^%Ttft fjfft? tf^s ^^tQ f" 9 !^ 

^t?u f ^ wira cf fjffm w wm-frf^ ^tw^ ^*i?T6 

^rf^ ^«Tft ^5 i xstf 1f%?t ^%ft? (Sleeping Partner) fi^ft 



J^Jfe* ^%ftC^T (Sleeping Partner) *rtt- 

*nft^ %im ^r, ^nft ^pnft «o* ^ cr 

ifSRT (Working Partner) <U<W\4 

**rcpfi» fiffifc ^m, *mpnf^$ ifisra 

%n^i Tfftcira f^t-^N-iic«i> *NSrs ^ c^fMt^t ^ 
^iw^ cmts ^t*mH <?im*f? ^ ^ i ^ f^t-^mtc^ 

(Sleeping Partner) ^ «1§C5& 

^^n * * ^JWRm ^iw ^r*^ ^ ^ , fog 

«^nai sjwf^s ^«rm *mi*w, * ^itftGi^t^f^ 



^nft ^sm "gen ^h3)<m< to w 

*tlC^ I ^HlilVsH t^C?I $*Ml»il ^JK^ 2ff%&T ^CB^ | 

^JT°^6 $*|«l|fti<J> *INT (Islamic Windows) f^St ^ffa^ 

iHCerWU f*fC^ *RP*fc3 art%^f%5t I 

^5R^& -SR?T ^5 TlCF $>Wl3) ^TT^s ^J^m *lf3fa 

^r*fc¥ f^«t ^jrj ^ «w ^sjftt ^<rt ct, ^nft 

^lW>|fW ^lf^ 5^ *£re# ^5 ^5Rwfc* 

^JW^lfttBtJS ^ RCWT<I t^s ^Viwa 

^rirf *i4m*h « ftffat ^at ^ffro i cwt «Kfej+ faoj 

TjR *l^if%3 ^€t^5W »i>lf»*&3V!>| C$U$ 1*W $fi^5 

^ *rflc8tfrffo ^jcjtft *tfnjre<i *iiwlw $*m|5A ^Jts?F 

$*Ml>i) ^nf^ S|fe&|t-HI W£t9 ftC^ ^|v||C^H 



^faj^ft ^fSt>ra ^QTIfa C¥G9 ^tfl^J <J\5 ^t^T 

^Hfa <?^Q I 4 ^*fltE?I CT^ vS>etSS ^*EI ^i<.«ll<P*fF© 

^nft ^j^m c^m ^tc^ ^f^t ^rm ^ 
frmft % i <*pw ^mi3I top ^^rf^ 4fe&H$ 4 

^ <MsFH> f^W^ <JhS«|4M ^Cf #W ^ ^t*H 

SJX ^ ^tOT?I ^fatS ^W<T ^fi# ^5 ^STTt 
(?fC^ ^1%f I 



^Tlft 1^rot^ ^fat ^ (Trm I ^^WtT ^f, 

; P ,5 I1 3 T ^ ^fr ^5 ^)f% ^ j 

grcga ^iwiw si^j^ *#iwt ^tw? t^j-^ 

2^^^ W *l1^rfw ^1 I m il1t®r 
^^TR ^fifr -frgH <p^5tR *rtf^> ^ C^rtW ^f^tW 

w ^*sn^ «mimi%* ^wr« f^f tg^tfrm 
fifm w wum wjh ^nft fwt^ ir^bs 

^ymh ^Sf ^RJ ^rmi f^g f%5fo ^FF ^o|%vs 

<n§sj*m?ra %, ^mt*r%^ ^rm toft <**f% 



1%f%ffa »l%#5 CT©MW »lftatfRr vailWlW *I*IMIMI 

^rj t^f ^tf^ fesRw^ ^rft c*w i ^ 

snspi^ *i3Uio©« «iiPi>itw fa* c*w ^m., Gwum ?rrr 

\5#Rtef W3TTR *||^fotvb ^«Rt <!>«(,6>-l, CTtrc^lR **R# ^<f 
^faS^lR i£|*R3 ft^TlT ?R I fo¥ <*PR WGTTR 7pM¥ INT?^ 

^jfat^ >ii>iviiHN % ^ c^^m (7m c*ii4twn 

4jft*1V6 3«JhSM$, I 

«il*k<w« R^s wtw ^trr ^rac«r ^nft $*tk?r 

stt^t <£Rfc ^ wsi ^ft^M "iftaft 

1»IHM$*tfii c^t^ ^R*fl^ *lQt>|R|v3 1 *£pr ^jfc* ^tof? 

frifos *lflw R«3*S»HC^T-sl c*t*f "*M 

Vwfl) «w Rfa-R**n?R «iimim> ^tw^ t 35 ^ to? 

R«8*m R^j- 5 ^ ^wn-^t^i ^r #( ^ 

4?R ^tf^ft^ ^fvo^lC^ ItIP Vwl»!) fo^STQ ^TR ^ I 
^5^1?, C^R ^ ?R *lftw fesR <afc"W*llfll* lRj« 

?J^T*RTO C^fft «fc5$R "SHOT CTWIfa fc*R^ RW T^Q 

^praR <ht 1 ^rtf 5 ^ wit ^ng^ ?rrr ?m *tfrat^ 

Mll&l *{f^» 2J^R « Pi 1 * 1^3*1^5 ^Rt 4 ?R^ T*f 5 *tCS?I fwR 



<*PTC ^JteH^W* ^iW^tU «^<J«f ^r3R ^5f, 

^Jt?j%?. ^fa* ^Jftfcs csft^ ^Brc«t 

^*toftt4> <*PR ^JKETO ^Tfesi CPt-1^> SFfi>-Rfcjfc>« 

Kcm, ^jwica ^tf#s ^mni -»n#^m *rfmm\ 
RFkuM ^ i sip *ri \5Ht Tft^ 

$Wl<\ "TO «I«I6^8» TO (CWIH *IRTOW ^fU TO) 

C3F5t (CSR Tt*^<t) e*\u$ fas <?m I 4 ^Qfitf sfw ->ihfsH> ^ 
C^H C«fc^ (Macro Level) C^tT ^>I^W C^ft StCT CT, <*PR 
IfaBM ^lVM^><M5) 5 t e fcF TsHt fa§^ fifWH ^c?f I 

«ip *rf^rtE«r wqra, -qm ^mc^ wsfam w ^ 



(Financing) ^«ft?R?^ ^TWf 5 ^ *f^f% IpffaFFt I *t^f%C® 

iwtat ^hhvs^i^lt 5 ^ ^mt c«f^ «f^5 yfwin 
^%tra ^qwi ^prtt ^ c*ni i ^ 4 -^m itqi?r«t 
^xra ^ap* ^ *nsfc *rf^R«r <sft ^© <ttra i <?rc^ 

(Depositors) *ff^?ft*I^5 »i*il<p|* W=f ^tftf^s QWI? TJpU ^ 
^ W ^ I TO WT ^fw ^H^t*RBt ft*lfN ^fTO 6 ! 
<ail*lH**flHM» ttot*Tf5 StTO ^FII >KiCTOR ^ 
C^C^TO^ I 

TO* *rt, W*«t $q*nft ^JT^s ^*IHI4>| <U<1$JW3 tftffop 

*<6to *if^rc*r ct if^rc*r ^nft *m<p 
***cs, fai ^*tfre ^ ~m^s\ fim uorcs cq, 

^ter? tfaffop ^fo w i ^mj^g ^pnf 
<art^ ^ h*imi<m^ «j«*im« to ^gto ^jt*ttc?i 

<?$ i ^ m^t? *p*ii*f*i *m+f& *wift*{ff ^*imtc^ 



Wit w ^ ^ft?m »^f% ^Rr^r 

y ^ 4 ^JTOQ ^t^s iflTOI <^H LIBOR 

'fiKWt ^puf ^ i to ct^h™^ 
« 1mm *rtfcvs to *m«Nsj i^TO^ftor^w 

™^ ^jfrw ctopiict ^ «^ $ ^ 
^-^.y ^ * wfl ** C * H * R w ^ * n ** ^ 

"-*WlBRr f*fafa ^ | 



^mn^ ®m$, imm) tnmfib*. 



^ fofflrtcy e cwrm *t%o*a ^ptft wi5 

ism m&a <#t*ttt*ra ftrft 

4> | jfcH T^t^ ^R?^s TZpftM^jfo I 

^ w w cto^s 5% ^ 

(Overhead Expenses) fclft TO* 

stcum ^ i cw, cw-ww iftrtw, «pr Aft* pww 
Back) ^ <£$ firfSF^ ^ca, ^ M 

taW CT, PI ^ ^ TZR ^ JBt 

^eft ^ tSfcSRT ftfo W<T I 4 

*m ^ cap* ft* 1^ 



^po ^ q^j ^ fec^ i wsr^ ^JT^ ft*l>Mf3l<*«lW 

its* i 

^ *l3kc©<l 4T>t t^^t^s ^Jfl CT, "^U 3RJ-Ri*(.«m 

*tfMw CT, C^H cm srf^H •t%*tlW 

Hl*tlUW I cm cm ^tf*fo stf&toft *MMUI4 ^NI^N 
TOfl C^-^sroBf (Roll-Over) ^ CTO I CT, 4 ^5t« 

i ifhirar i (ffli, w fs^f 4^ra 

^mm (,*moiw« *iftera cm cm wRwiw. iww® 



^StMhM (Lessor) aMHffc ^PlOTI HlPl^HN 

'P^JOT mtf ffi ^ OT $*HW3)v©lM» (Lessee) 

^ g^r ffW^oi« ^m sim Wmi «t\st 

(Rent) ^ftwm I 4^ tf^rf^S TO Of, $*rHkl 

$«tWlHl «M«l^o fifr^f^ 5 ^Wkf^ «W5?T 

■?iT^?n? cro ^sffatsfft^t c«jw «t^t ^it^rn:^ ^tft ^cb^ i 

^ ^^T, ^tlfWat WlPl<^HW ^R5v3 (Risk) ^ ^^^t ^ 



C#t ^Sj^T i£RS. (£T&f^ "5^5 *tTC5 CT, C^H *PRT 'TO 

<tt *n<rc <*pr ^nft ^its^ 5 ftw *t^t% ^j^f? ^it 5 ^ ^ 

$>i«1l^ ^iS) C«WMM» *TOtCBR| t>|RR)* 

c^u^ cwi enrR ^ ^mtftac^ ^tw? 
#^n*rm ^im cro i 4 to 

fi,WM <s^«r ^ ^ <fo^ <2tT*lH CtfTT IT TWt^t 

C^HWf^ ^(Hhlil ^5 ^?T^ C¥M ^ I ^IWS ^TF® 



■^e^n? ^ret ^nft ^jt^s voidii w ^HWj-sl 

(Liquidity) ejwilefl ' ! J?I e tP?f stffos ^f&sppzg " aB T^ c fT*tsf 

toj 4^ et#re ^jtw^, 4 *^F3 "=sp7rm «r^u f^i^i 
^ i c^Rt, ^nft ^sni^F stf^&tsra «jm 

TO, ~m ^RtJ*t>j^ ^t<?#fa TO1«t%t J>Rf$I ^5RJ w 
^P© TO I ^ <*m ^Jfta 5 ^ s^p^ Tpfa *f$R TO CTO, 

4? w to^ 1to « win? 7P»n*fH -TO i 
^nr# ^p«rr ^j, ^nft ^jk<m^* ^tw? *p*^ 

%Tt^i ^ I ^ ftfa-ftTO? 

T#F«^ *Jt Wl^UM <£f #<TO* *1&t<$H TO fec^ I 4 ^FRltf 

"VwiST wg ^^m ^nft ^pi? «rt^f^ 

$*1*H5) ^flteH twfa «|«»|PlV9 ^5 ?R WT ^I?T Sf#T5 

tW5- t^Tfft «P ^ bl9Ql4 frt%-%^ ^ 

M?W? sff^te? ai^lPlvs ^5 ^ tit fic^C^ ^1^1 



^qeitfj srf^&H ^sism ^ ^5 %r ^mt *{f*I% Vh5) 



ipiil 




fai4HK*& : ^T^T? (0*1*1** m-Q) 



